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incentive to forward buying. 





Nothing has occurred to change the slightly upward trend of 
business activity except steel strikes, but they have been suf- 
ficient to cut a point and a half off the business index. Declining 
commodity prices have left protection against strikes as the main 
It is consequently a race between 
unfilled orders and some new turn of affaits which will resolve 
the current feeling of uncertainty. 




















XCEPT for the effects of strikes, 
H business continues to move along 

at about the same speed as in 

recent weeks. Up to the latter 
part of last week the steel industry con- 
tinued to operate at about 91 per cent 
of capacity, although it was time for a 
seasonal decline to set in, so that our 
weekly index of steel ingot production 
advanced from 120.4 to 122.0. But 
strikes have now curtailed production 
at the plants of three important com- 
panies, and The Iron Age states that the 
rate of ingot production for the current 
week is down to 77% per cent. This 
will place our weekly steel index at 
about 105.6. It will clip a point and a 
half off the combined business index 
for the week ended tomorrow. 

Automobile production also held up 
last week, contrary to the usual sea- 
sonal tendency. Our index of electric 
power production remained practically 
unchanged. Our car loadings indices, 
however, on the basis of preliminary 
estimates, dropped rather sharply. 
Retail trade, according to C. F. 

Hughes in The New York Times of May 
30, was rather disappointing in the pre- 
holiday week: “The South sent the best 
reports and there was some quickening 
in the Middle West. Otherwise, volume 
did not rise to expectations except in 
rural areas.” This is a logical result of 
widespread strike disturbances in urban 
areas, and of rising cash farm income, 
which in April, on a seasonally adjusted 
basis, was the highest since April, 1930. 
The largest increase in farm income 
from April, 1936, to April, 1937, was 
with respect to cotton and cottonseed 
(up 85.7 per cent as compared with 
+18.3 per cent for all producers, ex- 
cluding AAA payments). 


Another factor in the recent more 
leisurely tendency in trade circles is the 
accumulation of inventories. At the end 
of March, according to the seasonally 
adjusted index computed by the Federal 
Reserve Board, the value of department 
store stocks was 76 per cent of the 
1923-25 average, after a sharp rise from 
64 per cent at the end of July, 1936. 
Reports from the New York area show 
pronounced increases in stocks of cer- 
tain types of goods, particularly furni- 
ture and cotton goods, at the end of 
April as compared with the position at 
the end of April, 1936. The recent re- 
versal of the rising price trend has re- 
moved the main incentive to inventory 
accumulation for the time being, while 
high retail prices have undoubtedly at 
the same time discouraged some buying 
at retail. 

Any expectations that might have 


‘been entertained of an early resumption 


of the broad rise in commodity prices 
have undoubtedly been somewhat re- 
vised as a result of the action of 
prices in the last two weeks. The An- 
nalist wholesale price index has dropped 
to within three-tenths of a point of the 
May 11 low point. Moody’s daily index 
of spot prices on Wednesday closed at 
204.2, as against its May 13 low point 
of 203.4. Further weakness occurred in 
some commodities Thursday. Rumors of 
a reduction in the United States Treas- 
ury’s buying price of gold have been re- 
vived. Dehoarding in England has been 
resumed on a heavy scale. 

One of the few favorable aspects of 
the recent accumulation of inventories 
in anticipation of higher prices is the 
protection it is now affording manufac- 
turers and consumers against shortages 
of goods resulting from strikes. Many 
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steel consumers are drawing upon their 
stocks, according to’ The Iron Age, and 
jobbers’ stocks are plentiful. 

Merchandise exports showed a further 
increase in April, according to the 
monthly figures which the Department 
of Commerce has finally got around to 
issuing. On a seasonally adjusted basis, 
exports were the highest in total value 
since September, 1930. The March-April 
gain was reported to have been pri- 
marily in shipments of coal, petroleum 
and its products, iron and steel manu- 
factures, machinery, electrical apparatus 
and motor vehicles. 





UNITED STATES FOREIGN TRADE | 
AVERAGE DAILY DATA ADJUSTED FOR SEASONAL VARIATION 
Sr T T 
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basis, were lower for the second month 
running, and in April were lower than 
exports. This decline may be con- 
sidered favorable or unfavorable accord- 
ing to inbred economic doctrine. The 
self-containers, who have been greatly 
alarmed over the recent tendency of im- 
perts to exceed exports, will no doubt 
view the decline with satisfaction. With 
considerable more justification, those 
who view rising imports of foodstuffs as 
one of the evil consequences of our na- 
tional policy of agricultural “planning” 
may also rejoice. Examination of the 
detailed figures, on the contrary, re- 
veals, as might be expected on general 
principles, that the decline in imports 
was probably a result of poorer domestic 
business prospects. The March-April de- 
crease, at any rate, was caused largely 
by less buying of essential industrial 
raw materials such as flaxseed, hides 
and skins, unmanufactured wool, wood 
pulp and tin, in addition to coffee and 
corn. It also seems probable that some 
one will raise the question whether the 
recent sharp rise in exports merely 
means that we are exchanging useful 
products of our farms, mines and fac- 
tories for the steady stream of gold 
which is being buried in the hills of 
Kentucky. 

Though of largely pre-recovery vint- 
age, one of the most interesting statis- 
tical reports of the week is the recapit- 
ulation by the Treasury of the statistics 
of income for all corporations for the 
year 1934. In commenting on the earn- 
ing power of American industry in THE 
ANNALIST of Feb. 12, we called attention 
to the danger of being misled by current 
corporation earnings reports showing 
large gains in net income, in view of 
the fact that these reports represented 
the results achieved by the larger and 
generally more successful companies and 


TABLE Il. NET INCOME OF ALL 
CORPORATIONS 
(Millions of Dollars) 
1917. 10,100 | 1923..... 8 | 1929.. 8,740 
1918. 7,673 | 1924..... 5,363 | 1930. . 1,551 
1919 8,416 | 1925..... 7,621 | 1931. —3,288 
| ae 5 a | 2026. ...... 7,504 | 1932... .—5,644 
1921. . 58 | 1927..... 6,510 | 1933... .—2,546 
1922. . * 710 | 1928. -8,200 | 1934.... 94 


Obtained by subtracting total deficits of 
corporations reporting no net income from 
net income of corporations reporting net 
income. Source: Statistics of Income. 


could hardly be accepted as represent- 
ative of all American business organiza- 
tions. At that time we stated that al- 
though the National City Bank’s com- 
pilation of the net income of 1,935 com- 
panies showed an increase of 32 per 
cent from 1933 to 1934, the probability 
was that all corporations filing income 
tax returns just about broke even in the 


aggregate in 1934, whereas in 1935 they 
may have earned something like $2,000,- 
000,000. The official report of the Treas- 
ury, issued this week, substantially con- 
firms our estimate for 1934, as shown 
by Table I. 

In view of the tacit assumption in- 
herent in much currently proposed leg- 


(except for comparatively minor varia- 
tions), the figures given in Table II are 
interesting as showing how far from the 
truth either of these assumptions ac- 
tually is. There would appear much to 
be gained, and nothing to be lost, if the 
Congressional committees considering’ 
the Fair Labor Relations Bill and sim- 
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islation, especially that dealing with 
such matters as working hours and wage 
rates, that industrial profits under the 
present scheme of things flow from an 
inexhaustible reservoir, and in view of 
the equally widespread notion that “‘in- 
dustry” can be treated as a single en- 
tity, with uniform rules and regulations 


ilar legislation would do two things: 
first, insist on a thorough and careful 
analysis of these statistics of income, so 
far as they are available, before finally 
deciding on their reports to the House 
and the Senate; second, do something to 
try to bring avout the prompter publica- 
tion of these figures for the years sub- 
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sequent to 1934. The analysis of these 
statistics is, as we fully realize, a diffi- 
cult, costly and tedious process. Never- 
theless delay in getting them may be 
even more costly in the long run. Under 
the WPA relief program, moreover, 
much statistical work is going to waste, 
as, for example, in the case of a project 
we are told has been carried on for a 
year and a half in the vicinity of New 
York to measure the rate of accelera- 
tion of swimming (through water, not 
statistics). 





TABLE Il. NET INCOME OF ALL 
CORPORATIONS, 1934 
(Thousands of Dollars) 

Agriculture and related industries. . —54,700 

Mining and quarrying............... — 9/310 

Manufacturing : 

= and kindred products....... 251,198 
— ors and beverages............ 81,925 
OU ONE bs cccececsoseres 94,210 
Teatiles and their products. . 16,788 
Leather and its manufactures 18,923 
ee 4,410 
i eee —49,498 
Paper, pulp and products......... 52,471 
Printing, publishing oe “ailied in- 
DN 5568 Ga Oa eae we ke Wie 93% 53,312 
Chemicals and allied products.. 145,488 
Stone, clay and glass products. . 25,224 
Metal and its products............ 726 
Manufacturing not  elsewhere- 
WI 5 capes 0 enkstesnaesooees 28,736 
Total manufacturing ......... 979,915 
en, ee ae ere ne —34,7 
Transportation and ‘other public 
I sao «sc orrdiscsnae cemeenees ete 402 

6 RRR Oe ee re 321,174 

Service—Professional, amusements, 

Oe eee —175,599 

Finance—Banking, insurance, real 

estate, holding companies, stock 

and bond ee  , Se —1, -~ ae 
Nature of business not given....... 

INN 9s Sate at ac edtlawens 94,170 


The idea of the arbitrary limitation of 
hours and wages has a strong appeal in 
spite of the unfavorable consequences of 
the NRA. One reason for this is that 
many corporations found by actual trial 
that efficiency was increased, or at the 
worst no great damage was done, “by 
shorter hours of work for their employes. 
This is proved by the fact that many 
companies continued to maintain NRA 
standards after the NRA was abolished. 

It is doubtful, however, whether the 
proponents of arbitrary limitation have 
any idea of what the effects would be if 
the general rules laid down or suggested 
by the Fair Labor Reiations Bill were 
applied to all companies, large and small. 
It is doubtful whether they apprehend 
that in 1934, as shown by the Treasury 
statistics, 324,703 corporations in this 
country reported no net income, as com- 
pared with 145,101 corporations that re- 
ported net income. In any case, nobody 
knows what the situation is today, and 
the popular assumption that all busi- 
nesses have increased their earnings to 
the same extent that many large corpo- 
rations have increased theirs is probably 
entirely fallacious. 

It is equally doubtful, on the other 
hand, whether there is much understand- 
ing of the underlying theory on which 
wage and hour limitations are based. A 
fair, brief statement of the theory, as 
expounded by John L. Lewis, is that, if a 
“floor” is put under wages, a “floor” will 
also be put under profits, cutthroat 
competition will be eliminated and the 
employers, as well as the employes, will 
be better off. Mr. Lewis’s classic exam- 
ple is the Consolidation Coal Company, 
which reported a net profit under the 
NRA as compared with net losses in 
previous years. But Mr. Lewis, of course, 
had not seen “Statistics of Income,” 
which shows that in 1934 the bituminous 
coal industry as a whole operated at a 
loss and that 1,357 coal companies re- 
ported no net income, as against 660 that 
reported net income. It has been demon- 
strated time and time again, moreover, 
that, as was the experience under the 
NRA, the first effects of mercantilistic 
measures are favorable but that the 
long-run results are stagnation and the 
embarrassment of small enterprises. 

D. W. ELLSWORTH. 
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The Public Utilities and the New Deal: TVA Times 


“The New Deal moves toward com- 
plete socialization of the electric utili- 
ties. * * * The strategy has been: First, 
get the dams started under the excuse 
of navigation, flood control, &c. The 
second phase is one of gradual encroach- 
ment as government reaches out with 
its ‘power authorities’ one by one to 
grasp private markets for its publicly 
owned power. * * * President Roosevelt 
approved the TVA with the statement 
that if the brethren did well with their 
Star Lodge, other chapters would be 
chartered. And now they come * * * 
for action next year. * * * It may be 
foreseen that the hydropower advocates 
will now join the conservationists in a 
program which will extend from the riv- 
ers out over the lamd.”—From THE AN- 
NALIST, June 5, 1956. 


PPERMOST in the government 

power program is the proposal to 

blanket the country with eight or 

more regional authorities after 
the style of TVA. It is a power-plus 
program—power plus navigation, flood- 
control and anything that will justify 
electric projects which cannot stand 
upon power alone. 

Although the President’s message on 
national planning has not been laid down 
as this is written, a general concept of 
regional development and multiple-pur- 
pose projects has been forming for years 
in the minds and in the statements of 
the government power group. The pat- 
tern, however much the details may vary 
from it, has been set plainly enough, so 
that its practical effects may be visual- 
ized, particularly in the light of what 
has happened in the Tennessee Valley. 

Broadly speaking, the regional author- 
ity plan, with multiple-purpose develop- 
ment as a guiding principle, involves 
much more than power or than natural 
resources even. It is a new adventure 
in government—authoritarian govern- 
ment—-a new layer of control between 
the Federal jurisdiction and that of the 
States and localities. This might give 
hope of an ultimately simpler and less 
costly political system had not TVA 
demonstrated the reverse of these bene- 
fits. 

But the immediate questions are these: 
What are the likely effects of a set of 
new authorities upon private enterprise ? 
What physical properties has the gov- 
ernment to give these agencies and 
toward what early results? What are 
the implications of multiple-purpose de- 
velopments which are taking the central 
government into broadening fields of 
socialization ? 


Power Investors Pay for Program 


Thus far the most tangible effect of 
the government’s power program is to 
be seen in the accompanying chart of 
of power stock trends, as compared with 
other stocks. How the competitive atti- 
tude of one authority in one region beat 
down power stocks, time after time, can 
be readily seen in the breaks that came 
with TVA announcements. The spectac- 
ular drop of 1935, of course, was due to 
the fear of something else; of the hold- 
ing company bill which threatened to 
weaken the resistance of the industry 
to competition of the TVA type. 

It is true that power stocks have ad- 
vanced since that time. But, plainly, 
they have not regained the position rela- 
tive to the rest of the market, which 
they held before the Federal program 
began. How much higher they would 
stand today can only be guessed. The 
differences could be as much as 20 to 30 
points in the accompanying chart had 





Eight Equals Power Plus 


By KENDALL K. HOYT 


power securities since 1933 not fallen 
but advanced as did industrials and 
rails. The difference may be estimated 
conservatively in the hundreds of mil- 
lions of dollars, a figure comparable 
to the cost of the government power 
program to date. 

When stock values drop, it is not the 
“power trust” that pays but the rank 


treme case of what can happen if the 
government power advocates have their 
way. 

The decline in Commonwealth and 
Southern, the holding company which 
bears the brunt of TVA competition, is 
shown on the small chart, next page. The 
fact that this recession has continued 
despite the gain in earnings of the com- 
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Federal Power Program Achieves Destruction of Security Values 
1932—Power stocks recovering and in good position as compared with other stocks. 
1933—TVA and other projects start downward reaction. 
1934—Reaction continues as Federal program expands. 
1935—Holding Company Bill depresses power stocks to deep low from fear of the 


‘death sentence.”’ 


Hopes that sentence will fail enactment or will prove un- 


constitutional bring upward trend, shaken by adoption of death sentence. 
1936—Election year; little said about power. With this respite, power stocks follow 


general market trends, but do not 
program. 


regain the levels reached before the Federal 


1937—Further decline through fear of Norris multiple authority plan and other Federal 
action; also because rising prices and fear of new taxes, with rates pegged 
and without much gain in electric output, react against earnings outlook. 


and file of the people who own these 
widely held securities. They, in effect, 
have paid for the program by a shrink- 
age in their savings, laid up for future 
use or convertible into present spending 
which would aid the naiional recovery. 
The people have paid once in that way 
and they will pay a second time in taxes 
for Federal works, the cost of which is 
now a part of the national debt. They 
will pay a third time in interest before 
that debt is retired. 

This destruction of the people’s assets 
and of their purchasing power has been 
influenced in no small part by the poli- 
cies of TVA. If other authorities are set 
up under like policies and are developed 
in their several regions to the extent of 
TVA, further losses are inevitable. The 
‘if” is important. We will come to the 
limiting factors. But let us view the ex- 


pany, because of fears of what is to 
come, may be taken as showing that 
Federal aggression can virtually wipe 
out the equity of common stockholders 
in companies which fall in its path. 

Just what Commonweaith and South- 
ern is facing is indicated in the map (see 
next page) of TVA transmission lines 
which are locking antlers with the C. & 
S. system at many points and incidental- 
ly with the systems of operating com- 
panies owned by National Power and 
Light and by Associated Gas and Elec- 
tric. The needless extent to which the 
Authority has paralleled private lines is 
graphically illustrated. Whether in power 
facilities, or railroads, or grocery stores, 
experience has shown that duplication of 
properties means destruction of values. 

This is only the beginning in TVA 
land, since the injunction which tempo- 


rarily restrained the extension of lines 
has recently been set aside. And more 
big dams are going forward to add to 
the great surplus of capacity seeking 
markets over these lines. In vain the 
power company officials have taken plan 
after plan to the Authority for tie-in ar- 
rangements to distribute government 
power through their own facilities. TVA 
would not agree to a contract assuring 
Tennessee Electric Power Company 
against TVA competition in areas served 
by TVA power over company lines. This 
failing, TEPCO wanted to build a steam 
plant to increase its capacity but TVA 
intervened with the Public Service Com- 
mission, in a State where TVA is the 
big business and the major political 
power, in an effort to force the company 
to accept current on authoritarian 
terms. 

So the conquest goes on and, as TVA 
captures an area, the companies either 
have to sell out or pull up their poles. 
The Alabama Power Company, for ex- 
ample, sold its system at Florence and 
Tuscumbia at a sacrifice and has taken 
income notes from the municipalities. At 
Sheffield the company could get no set- 
tlement and is having to dismantle its 
properties. These are little towns but 
as injunctions against PWA municipal 
systems are lifted the wrecking crews 
will have bigger jobs. 


Limitations 

This is the outpost area where private 
initiative is in a death struggle with the 
authoritarians. How far the process can 
go in other areas was discussed in gen- 
eral terms in THE ANNALIST of April 2. 
The point was made that generating ca- 
pacity is only a fraction of the cost of 
furnishing electricity to its consumers. 
Thus the government will have to spend 
vast sums to buy or build lines before it 
can market all the power it is planning 
to generate. The growing strength of 
the economy movement and the determi- 
nation of Congress to earmark funds 
rather than to appropriate for Presiden- 
tial allocation makes Federal money 
much tighter. TVA has been dealt with 
generously because of the sacrosanct na- 
ture of the power program which fright- 
ens Congressional opposition. But when 
TVA is only one of several Authorities 
the powei money will be spread thinner 
due to regional pressures. 


Development for flood contro} in lieu 
of power is another limiting factor. Al- 
though a concerted effort has been made 
to subvert the flood-control program in 
the furtherance of hydro-power develop- 
ment, as will be shown, the cause is not 
yet a lost one. 

Internal disagreement among Federal 
agencies may be a cause of delay and 
of disunited action. The controversy 
now ranging about Bonneville—with di- 
verse interests battling for control by 
Army, the Interior, or a separate Au- 
thority; with the Federal Power Com- 
mission wanting to control rates; and 
with sectional interests at odds over 
what the yardstick shall be—shows that 
all is not clockwork in the Federal- 
ownership machine. 


Who makes the rates is important in 
determining the ability of Federal proj- 
ects to offer destructive competition. 
The Brookings report to the Congres- 
sional Committee on Government Re- 
organization recommends a central rate- 
making agency consolidated with the 
power commission because: 

If the “yardstick” theory is to be of 
any value in practice, there must obvi- 
ously be a fair allocation of the part of 
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the cost of each project to be charged 
to the installation of power facilities as 
against the part to be charged to the 
improvement of navigation, flood con- 
trol, irrigation, or a combination of these 
factors. The allocatton should be made 
by an independent power authority, not 
by the constructing and _ operating 
agency, which may be tempted to manip- 
ulate its capital base for power purposes 
in order to make a good showing in the 
matter of rates. 

But Senator Bone, in the case of 
Bonneville, would charge the entire cost 
to navigation. How the rate-making 
controversy will finally be decided can- 
not easily be forecast. 

Despite these possible limitations, the 
large Federal projects under way in 
various regions will give the proposed 
authorities something to start with so 
that they can cause considerable har- 
assment to the utilities. Although some 
of the effect may already have been dis- 
counted in power-stock prices, it has 
been demonstrated that the mere threat, 
let alone the actuality, of Federal com- 
petition can play havoc. A whole set of 
authorities can perform more unsettling 
antics than one in a single region. 


Federal Power Properties 

Without some operating property as a 
nucleus for competitive use, the proposed 
regional authorities would be mere plan- 
ning groups until funds were provided 
and construction work done to back 
their plans. But the scattered projects 
already completed and under way 
would provide a considerable beginning. 

It is difficult to estimate the capacity 
of Federal projects, because, for most of 
them, several “official” figures are ex- 
tant. The non-partisan Brookings Insti- 


tution has made the following estimate 
covering the program since 1933: 


The government has undertaken water- 
power projects, which, according to pres- 
ent plans, will have an initial installed 
capacity of 1,820,000 horsepower (in- 
cluding Boulder Dam), 11% per cent of 
the total non-Federal power installed on 
Jan. 1, 1936, and an ultimate capacity of 
6,770,000 horsepower, 43% per cent of 


erally financed Colorado River of Texas 
project and the small Kaballo on the Rio 
Grande. Fort Peck is in the Missouri 
Basin. The Loup project is in Nebraska. 
This is non-Federal, but it would be ex- 
pected that public projects, including 
municipals, would be favored under the 
Federal plan and could pool in with gov- 
ernment developments. On the northern 
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the total non-Federal power installed on 
Jan. 1, 1936. 

Theoretical limits of development on 
the rivers involved are much higher. 
Some projects exist in most areas of the 
country. In the West, the Bureau of 
Reclamation had twenty-four projects 
prior to 1933. New projects in the North- 
west include Bonneville, Grand Coulee, 
Casper-Alcova and Yakima-Roza; in 
California, Central Valley; and Boulder 
and Parker on the Colorado. 

In the Texas Southwest are the fed- 


frontier, the St. Lawrence development 
is not dead but sleeping. All these, with 
TVA, represent several spheres of po- 
tential activity. While the coverage of 
the country is spotty, there is something 
going on or agitated in each major geo- 
graphical region; enough to form a basis 
for active work by each of several of the 
prospective authorities. Cost of the pro- 
gram now planned would be upward of 
$1,500,000,000. 

Concentration of the program thus far 
on a few power streams leaves gaps, be- 


yond transmission distance, which will 
be difficult to serve with public power 
under the program as it now stands. It 
is true that the stimulus which PWA 
seeks to give to municipal plants may 
close some of these gaps. But 94 per 
cent of the electricity in this country is 
produced ‘by private firms, so the mu- 
nicipal program will have to go far be- 
fore it makes much difference except 
locally. 


Lack of Public Steam Power 


Injunctions have prevented PWA from 
adding significantly to municipal power 
and lack of funds has prevented accept- 
ance of many of the 1,000 applications 
now pending. Although, on the injunc- 
tions, most of the higher court decisions 
have been favorable to the government, 
the costs of construction have advanced 
meanwhile and PWA terms are less lib- 
eral. So the prospects for municipal 
work are not so good as earlier in the 
depression. Propaganda ammunitiom to 
further it will be forthcoming from the 
proposed Federal Trade Commission 
probe of efforts to influence public opin- 
ion for municipal ownership, although 
the Norris resolution, as it passed the 
Senate, carries Senator King’s amend- 
ments to investigate efforts in the other 
direction. 


The importance of municipal systems 
as an adjunct to Federal projects has 
been recognized in the unremitting ef- 
forts of TVA to push them in its area. 
As well as providing outlets for hydro- 
power, such systems can provide steam 
standby facilities necessary for the eco- 
nomical operations of a power grid. That 
coal interests have been grumbling about 
prospective loss of markets due to the 


TVA vs. the Electric Light and Power Industry in the Tennessee Valley 


Tke heavy lines show the transmission lines of the Tennessee Valley Authority, completed and under construction. 


The light lines show the existing principal 


transmission lines of the private companies, for the most part those of various subsidiaries of the Commonwealth & Southern Corporation. 
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competition of Federal hydro with steam, 
still the main prime mover in electric 
output, may advance the idea among 
New Dealers who want to help Mr. 
Lewis’s coal miners. 

As interpreted thus far, the constitu- 
tionality of Federal steam plants is 
doubtful. But the public ownership ad- 
vocates are not asleep to the need for 
steam both for economical operation and 
to fill gaps that cannot be served by 
water power. Stanley High recently re- 
marked that they are thinking about it. 
As long as pooling with private systems 
is frowned upon, municipal steam, plus 
Diesels for smaller plants, is being ac- 
tively promoted. If this fails, it would 
not be surprising to see agitation for 
Federal steam. If Federal hydro plants 
are adjudged constitutional, steam for 
their economical operation would seem 
merely another step in liberal interpre- 
tation. Thus the encompassment of pri- 
vate ownership would be complete. 


Multiple Purposes 

It is no longer possible to discuss 
power without examining its new rela- 
tionships to a host of other Federal 
undertakings. Here are some of the 
items that may be involved in multiple- 
purpose developments: power, naviga- 
tion, flood control, reclamation by irriga- 
tion and drainage, pollution control, 
water supply, national defense, fertilizer 
production, land use and submarginal 
land retirement, subsistence farming, 
recreation, unemployment relief, and 
conservation of soil, forests, water, 
grass and wildlife, together with gen- 
eral uplift. Power plus anything. 

These are desirable objectives. Multiple 
development, if sound, means that a 
system of projects, not feasible severally, 
is made possible through the economies 
of joint development; that the advance- 
ment of one phase shall not cause pres- 
ent or future injury to other phases. If 
unsound, it means that sick develop- 
ments will be grafted upon healthy ones 
so that the whole system is unhealthy; 
that projects will go forward so far in 
advance of human need that interest on 
the investment will eat up their benefits. 

The sound way is based upon experi- 
ence, planning and engineering surveys. 
The unsound way is built upon sec- 
tional and political pressure, demagogy, 
propaganda and loose thinking. Public 
ownership advocates have advanced by 
this second route in spurious semblance 
to sound development. It has become 
part of their strategy because multiple 
purposes are a series of props to give 
an excuse for power. The legal fiction 
of other purposes has been necessary be- 
cause a project for power alone would 
be unconstitutional in the opinion of 
Federal lawyers. 


Power Plus Flood Control 

Engrafting of power upon flood con- 
trol is typical of this strategy. Last 
year’s flood lessons resulted in the Flood 
Control Act of 1936, which recognized 
flood protection as a Federal function 
and enabled the government to work 
hand in hand with the States in a na- 
tional plan, worked out through many 
years of study by the army engineers 
for feasible works with or without inci- 
dental power. But the power politicians 
do not want projects in which power is 
incidental, nor does there appear to be 
much enthusiasm for cooperation with 
the States. 

After this year’s floods had stirred 
public opinion so that action was immi- 
nent, the issue was delayed by asking 
for more reports with new project 
priorities. The budget estimate for flood 
control was held to $30,000,000, while 
TVA got $40,000,000 for its one river. 
Under the terms of a resolution now on 


the House calendar the army is to re- 
vamp the plan further to load its flood 
projects with power, reclamation and 
soil and water conservation. 

The backers of honest flood control 
are still fighting, but efforts are being 
made to manoeuvre them into a position 
where they will support power projects 
in order to get the flood protection 
which they want. How this subversion 
of the flood-control idea is ballyhooed 
may be seen in the extravagant claims 
of TVA’s flood value. Were you aware 
that TVA dams saved Cairo from this 
year’s floods? Statements like this are 
on a par with the hallucinations of 
George IV, who thought that he, rather 
than Wellington, was present at Water- 
loo and won the battle. TVA might have 
reduced the crest at Cairo’s ramparts 
by as much as an inch. It is surprising 


‘They've taken the work 












like a yeweler’s window. 


Knives and table tops, sinks, and even pots and pans, are 
fashioned of stainless steel. The lacquered or enameled sur- 
faces of refrigerators, ranges, and cupboards, designed by 
artists and built of steel, can be freshened into spotlessness 


by the touch of a damp cloth. 


This transformation of woman’s workshop reflects the 
activities of metallurgists in the laboratories of United States 
Steel and of workers in its mills. The freedom from rust and 
the extra strength of U-S~*S-° Stainless Steel make it prac- 
tically indestructible; the improved steel sheets, rolled out 


N AN OLD-FASHIONED KITCHEN the average house- 
wife walked a mile and a half in the preparation of a 
family meal. Today’s modern kitchen does not waste a single 
step. Laid out as scientifically as a modern factory, it gleams 


how long an inch can be made when 
measured by the TVA yardstick. 


High Dams Are Costly 
Whether or not TVA helped the flood 
situation, the real point is that a much 
less expensive development for flood con- 
trol alone would have served the pur- 
pose as well or better. If power is added 
to flood control, there are two alterna- 
tives. Either a part of the empty-dam 
flood storage capacity must be sacrificed 
to full-dam storage for power. Or else 
the total storage must be increased to 
take care of both purposes. This means 
high dams, and TVA follows the high- 
dam philosophy. It is elementary that 
to double the height of a dam much 
more than doubles its cost. 
For the TVA multiple-purpose plan, 
Federal figures show plainly that the 


high dams have made some phases of 
the program cost too much. Here is a 
computation of the cost of flood control. 
Last year’s appropriation hearings show 
a total estimated cost of $467,000,000 for 
a system of high dams. Deducting $135,- 
000,000 charged for power leaves $332,- 
000,000 presumably for navigation and 
flood control, discounting the really nom- 
inal national defense value. A further 
deduction of $75,000,000, estimated by 
the army as the cost of low-dam navi- 
gation leaves $257,000,000 which may be 
assumed as the cost of flood control. 
But the annual river damage due to 
floods on the Tennessee averages less 
than $1,000,000, according to army re- 
ports, only a third of 1 per cent of the 
flood-control investment. On this basis 
Continued on Page 914 


from woman’s workshop 


ey 


from mighty machines, give a smooth, flat surface for enamel 


or lacquer finishes. 


There are still far too many old-fashioned kitchens, too many 
out-of-date houses. There is plenty of work ahead for Steel. 
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Utility Net Income Higher, But Unfavorable Factors 
Dominate Nearby Outlook 


By D. W. ELLSWORTH 


UR annual composite income ac- 
count of electric light and power 
operating companies (Table I) 
confirms in a general way the ex- 

pectations formulated in our preliminary 
tabulation which appeared at Page 111 
of The Annalist of Jan. 22, although the 
present (93 per cent complete) tabula- 
tion shows that net income in 1936 was 
10.3 per cent higher than in 1935, where- 
as the preliminary estimate placed the 
increase at 12.6 per cent. As was the 
case in 1935, this increase was achieved 
only by a heavy refunding program, 
which reduced fixed charges 3.5 per cent 
and turned an increase in total income 
of only 4.3 per cent into an increase of 
10.3 per cent in net income. 

The largest increase in the entire table 
is shown to have been in taxes, which 
were 10.9 per cent higher than in 1935, 
and amounted to 13.1 per cent of total 
revenues as compared with 12.5 per cent 
in 1935. Increased operaiing revenues 
were slightly more than offset by an in- 
crease of 8.6 per cent in “total revenue 
deductions.” 





TABLE Il. TOTAL REVENUES 
(Thousands of Dollars) 

1937. 1936. 1935. 
ee , 194, 179,140 170,101 
February ...... 183.58 71,220 162,470 
March .. t 165,659 884 
April 165,703 156,069 
May 164,015 153,203 
June 164,007 151,437 
July 167,672 151,215 
ae 169,636 156,038 
September 175,597 159,073 
October ....... 179,972 2,7 
November ..... ,066 169,339 
December ..... 173,459 


Source: Edison Electric Institute. 


In the first quarter this year, as shown 
by the opposite page chart, the trend of 
net income continued upward, after sea- 
sonal adjustments. Although this chart 
is necessarily based on figures for the 
limited number of companies that have 
consistently reported net income quar- 
terly for a number of years, the results 
for the first quarter, amounting to an 
increase of 16 per cent for eleven com- 
panies as compared with the first quar- 
ter of 1936, are substantially confirmed 
by the National City Bank’s compilation 
covering ninety-four companies, which 
shows an increase of 10.2 per cent. A 
few large systems, however, reported 
lower net income in the twelve months 
ended March 31, 1937. 

It is unusually difficult to analyze the 
probable trend of earnings this year 
because of the absence since March 
of the customary statistics on sales and 
gross revenue as compiled by the Edison 
Electric Institute. The tardiness of these 











TABLE Ill. THE SUPPLY OF 
ELECTRICITY 
(Millions of Kilowatt Hours) 

———Generated——_, 

1935. By Fuel. By Water. Total.§ 
SORURTY .....4055 4,701 3,024 7,725 
EOE 5 5-04.06 «cae 4,234 2,736 6,969 
eS See 4,129 3,290 7,420 
2 URE 3,945 3,347 7,292 

RE rae 3,458 7,458 
DU os ous aess08 3,118 7,292 
ME hte oho a's pee 3,195 7,697 
ares 2,991 7,972 
September 2,719 7,654 
Oo ee 2,595 8,276 
November 2,951 8,115 
December 2,952 8,458 

Total 36,376 92,328 

1936. 

January 3,104 8,620 
February 2,643 ,988 
ee ee 3,447 8,290 
OS eee 3,641 8,257 

SS es 3,551 8,453 
ES a 2,932 8,506 
MR RN usc bse 2,819 9,039 
OO Se ere 2,753 9,166 
September 2,743 9,168 
October .... 3,084 9,561 
November .. 3,002 9,134 
December 3,246 9,791 

le ee 69,007 36,965 105,973 

1937. ‘ 

,009 3,605 9,614 
Pebeuery ........- 5,491 3,261 8,752 
Oe ee 6,040 3,624 9,664 


§The difference between total current generated 
as shown in this table and total current distributed 
as shown in Table IV consists of current lost 
in transmission, &c. 

Source: Edison Electric Institute. 


figures is a result of the activity of the 
Federal Power Commission in prescrib- 
ing uniform accounting. If the power 
commission is as successful as the Inter- 
state Commerce Commission was in 
getting uniform reports from the rail- 
roads, the lot of the statistician will in 
the end be a happier one; but in the 
meantime the public utility accounting 
departments are evidently so swamped 
with work incident to the change in 
accounting procedures that some of them 
have been unable to report the routine 
statistics for as far back as last March. 
This observation also applies to some 
extent to the financial reports usually 
supplied by the utilities to the news- 
papers, some of which are now being 
made public so long after the event as 
to impair greatly their usefulness. The 
public authorities entrusted with the 
matter of uniform utility accounting 
could perhaps perform no more useful 
public service at the moment than to 
take steps to bring about more prompt 
publication of these operating and finan- 
cial data. 


The situation today, because of this 
delay, is that all we know statistically 
of recent developments is that electric 
power production, on a seasonally ad- 
justed basis, reached a new high record 
in April after a slight decline in March, 
but showed little further change in May. 
The chart on the next page shows total 
operating revenues and kilowatt-hour 
sales by major classifications up to 
March, the latest month for which these 
figures are available. Table IV gives 
complete details on the distribution of 
electricity, as reported by the Edison 
Electric Institute. 

Table V reflects a continued downward 
trend in residential rates and a continued 
expansion in consumption per customer. 
As shown by the chart at the bottom of 
this page, the average rate for industrial 
power has shown a parallel decline in the 
last three years, a decrease which was 
obscured as the depression deepened by 
the decline in the use of power which got 
industrial consumers down into the 
higher-rate brackets. Although resi- 
dential rates are commonly cited in dis- 


cussions of public utility rates, the fact 
is that all classes of rates continue to be 
whittled away under the pressure of 
State public utility commissions or under 
the threat of Federal and non-Federal 
competition. This decline in average 
rates, coupled with the increasing indus- 
trialization of the home by electric ap- 
pliances, will undoubtedly tend to make 
the gross revenues of the power com- 
panies unusually vulnerable in the next 
depression. In the past the utilities have 
been considered comparatively depres- 
sion-proof because of the stable demand 
for power for residential lighting. In the 
future, however, residential consumers 
may well find it convenient or necessary 
to economize by curtailing their use of 
appliances. 

As shown by Table VI, there has been 
a steady but slightly more rapid in- 
crease, in recent months, in the number 
of customers. This is one of the few 
favorable by-products of the public own- 
ership campaign against the privately 
owned utilities, which has accomplished 
much free advertising of the advantages 
of electricity. 

The financial situation of the power 
and light industry nevertheless continues 
to be that on account of rate reductions 
total revenues have increased slowly in 
spite of a rapid increase in total demand; 











Table I. Composite Income Account of Electric Light and Power (Operating) Companies 


























Electric revenues ... 
Other revenues 


Total operating revenues 
Operation and maintenance 


Taxes 


Retirements (depreciation) 


Total revenue deductions................... 


Operating income 
Non-operating income 


Total income .. 


Interest, amortization and other deductions. .. 


Net income ...... 


Preferred dividends ... 


Available for common 





———— 1936. *§— —, ——— 1935. ———_. 19 34. —~ 1933. 
% % % % 

Oper. Oper. Oper. Oper. 
Thousands Reve % Thousands Reve- Thousands Reve- Thousands Reve- 
of Dollars. nues. Change. of Dollars. nues. of Dollars. nues of Dollars. nues. 
2,013,361 85.0 + 7.5 1,872,894 84.7 1,794,437 84.6 1,727,700 85.0 
354,511 15.0 +49 337.951 15.3 326438 15.4 305, 15.0 
2,367,872 100.0 + 7.1 2,210,845 100.0 2,120,875 100.0 _—-2,033,460 + ~—«:100.0 
1,066,441 45.0 + 8.4 983,802 44.5 941,205 44.4 874,100 43.0 
306,067 12.9 +10.9 275,985 12.5 264'801 12.5 240,230 118 
230.570 9.7 +65 216498 9.8 207,076 9.8 206,930 9.4 
1,603,078 67.6 +86 1,476,285 66.8 1,413,082 66.7 1,321,260 642 
765,412 323 + 4.2 734,560 33.2 707,793 33.3 728,200 35.8 
30,588 13 +5.0 29/131 13 297183 14 29/260 1.4 
796,000 33.6 +4.3 763,691 34.5 736.976 34.7 757,460 37.2 
333.915 14.1 — 35 346,026 15.7 352,561 16.6 352180 17.3 
462,085 19.5 +103 417,665 18.8 384,415 18.1 405,280 . 19.9 
113,147 48 —0.7 113,945 5.2 114,713 5.4 118,500 5.8 
348,938 14.7 +4149 303,720 13.6 269,702 12.7 286,780 14.1 


*Obtained by combining the reports for all the operatin, 


Public Utilities up to May 20, 1937, comprisin 
comparable with those for 1935, 1934 and 19. 


ab 


abou 


93% 0 


companies shown in the semi-weekl 
the total, 
as previously reported. 


issues of Moody’s Manual of 
and estimating for 100% of the industry to obtain figures 
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that this moderate increase in total reve- 
nues has continued to be slightly more 
than offset by increased operating ex- 
penses; and that the only thing that has 
saved the day for the stockholders (at 
the expense of the bondholders) has been 
the refunding of long-term bonds into 
issues carrying lower coupon rates. 

The peak of the refunding movement 
came in December, 1936, when new util- 
ity refunding issues reached a total of 
$359,424,000, as shown by Table VII, 
bringing the total for the year to $2,001,- 
660,000, as against $1,200,201,000 in 1935. 
After the first of the year the outlook 
for refunding took a turn for the worse 


against the property of holders of in- 
debtedness. This seems to be one of the 
underlying concepts of the New Deal, as 
seen in the support the New Deal has 
given by means of currency debasement, 
for example, to owners of equities in 
stocks and commodities at the risk of in- 
juring owners of secured obligations, 
and as seen in other measures such as 
the support of owners of equities in 
homes and farms also at the risk of in- 
juring the holders of mortgages on real 
property. If as commonly asserted the 
general welfare is served by such meas- 
ures there can presumably be no com- 
plaint under the present march toward 
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with the sharp decline which set in in the 
market for high-grade bonds in January. 
Several companies had already made ex- 
tensive and elaborate plans, involving the 
expense of registration, &c., with the 
SEC, and went ahead in February and 
March, so that utility refunding issues 
were fairly heavy in the first quarter. 
The climax was reached with the offer- 
ing on March 1 of a single bond issue of 
$130,000,000 by the Philadelphia Electric 
Company. Since then there have been 
no additional large offerings, although 
some further refunding remains to be 
done as soon as the market becomes 
more settled. In spite of the January- 
March rise in bond yields, the long-term 
interest rate is still low enough to make 
some further refunding advantageous 
from the standpoint of the stockholders 


socialism. In the case of the utility re- 
funding program, however, the case is 
somewhat different because all it accom- 
plishes is a temporary respite for the 
stockholders. In the long run it merely 
sets up a new target of net income for 
the public regulatory authorities to shoot 
at. 

In many respects the economic posi- 
tion of the privately owned utilities is 
similar to that of the war and imme- 
diate post-war periods. Then, as now, 
the companies were faced with closely 
regulated rates and rapidly rising mate- 
rial and labor costs. The result was 
that public utility stocks failed to par- 
ticipate in the stock market booms of 
the 1916-20 period, as shown in part by 
the chart at the bottom of the preceding 
page. Examination of the annual price 
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of companies which still have high-cou- 
pon callable bonds outstanding.- Never- 
theless the savings that can be made in 
interest charges from now on are certain 
to be considerably smaller than those 
achieved in 1935 and 1936. 

Though perhaps not immediately ger- 
mane to this discussion, it seems worth 
whiie to point out that some observers 
question the wisdom of the entire refund- 
ing program. The philosophy back of it 
seems to rest on the doubtful if modern 
conception of the sacrosanct nature of 
the property of holders of equities as 


ranges of individual power and light 
companies (Table VIII) shows how, at 
the end of the period of war-inflation 
of commodity prices and wage rates, the 
prices of utility stocks, even in 1920 
when there was a boom on the Stock 
Exchange, were generally lower than be- 
fore the war. 

In view of the fact that the power and 
light industry faces a similar situation 
today, it is of particular interest to fol- 
low the course of events from 1918 on- 


Continued on Page 914 


INSPECTION WHERE IT COUNTS 
Inspecting cast machined billets 
prior to EXTRUSION is the best 
assurance of flawless condenser 
tubes. The bright surface of 


machined metal makes detection of 
imperfections quick and certain. 


baspoction EXTRUSION 





To the technical man, the word EXTRUSION carries a special 
meaning. 


To the owners and operators of the Public Utility Companies 
operating Central Light and Power Stations, the significance 
is no less important—even though the knowledge may come 
indirectly. 

The replacement of condenser tubes, always a sore spot where 
power plant operation is concerned, has become a less trouble- 
some factor ever since the adoption of EXTRUDED condenser 
tubes. Most technical men know that longer life can be ex- 
pected from condenser tubes made by this method. 


Not all technical men, however, appreciate the real signifi- 
cance of the phrase “Inspection- EXTRUSION”. While extrusion 
means: the forcing of a metal through a die to change its shape, 
Inspection-EXTRUSION has the added safe-quard of a final in- 
spection before the extrusion operation is started. 


Such a method of condenser tube manufacture was pioneered 
in this country by the Wolverine Tube Co. The importation 
of an extrusion machine which permitted a final inspection 
constituted an invaluable safe-guard against “blisters” in the 
finished tube. The process takes more time, costs more money 
but produces condenser tubes of uncommonly uniform quality. 
The best known and widely recommended alloys for con- 
denser tube manufacture are now produced more success- 
fully by this process. 


Full details of this time-proved method of producing condenser 
tubes will gladly be sent upon request to this address. 


High Conductivity Seamless Copper Twisting Sleeves, as 
produced by Wolverine, contribute much to the dependability 
of high tension transmission and distribution lines on long 
span construction. 





Producer's of Seamless Tubing 
COPPER . BRASS ° ALUMINUM 


HEAT EXCHANGER. EVAPORATOR, ALL-IN-ONE FINNED TUBE 
CONDENSER TUBES. COPPER WATER TUBE. BRASS PIPE 











WOLVERINE TUBE COMPANY 


1411 Central Avenue, Detroit, Michigan 


ET. 472. Western Unior 
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REA Program Spurs Business, Increases Employment 
And Benefits the Farmer 


By JOHN T. CARMODY 


Rural Electrification Administrator 


HE rural electrification program, 
which in the last two years has 
become a major and, apparently, 
continuing force in the United 
States, has manifold and sometimes sur- 
prising ramifications throughout the 
whole commercial and industrial struc- 
ture. Expenditures for the construction 
of lines are themselves great enough to 
have a marked effect on the commercial 
movements of copper, steel, glass and 
timber, to mention just a few commodi- 
ties. An even greater influence derives 
from the installation of appliances and 
equipment to utilize the electric service 
which is newly becoming available in so 
many rural areas. 


Big Business 


Rural electrification is big business. 
Since the Federal Rural Electrification 
Administration was established two 
years ago—a time when new line exten- 
sions had failed to keep pace with the 
increasing number of farms, so that the 
number of unelectrified farms was ac- 
tually increasing —the construction of 
rural lines has reached the highest level 
ever recorded. 

There are about 6,800,000 farms in this 
country. Even with the greatly acceler- 
ated construction of lines to serve them 
during the last two years, only about 
1,000,000 have so far received service 
from electric central stations. In some 
States, notably on the West Coast and 
in New Hampshire, about half the farms 
are served, but in the South and through- 
out the Middle West the ratio of elec- 
trification of farms varies from 5 to 10 
per cent. To take electric service to all 
the farms that can be served economi- 
cally will require a great many thou- 
sands of miles of wire and a great many 
thousands of poles. It will also provide 
a market for great numbers of refrig- 
erators, feed grinders, ranges and other 
appliances, as well as light bulbs. The 
advent of electricity usually means run- 
ning water on the farm, and this, in 
turn, means pumps, plumbing and bath- 
tubs. On lines so far approved by REA, 
there will be nearly 200,000 wiring jobs 

‘for local electricians, about 3,000,000 
light bulbs in rural homes. Perhaps the 
time when all our farms will be served 
is still generations away, but certainly 
the next decade will see a major dent in 
the number of “dark” farms. 


Manufacturers Benefit 

F. A. Merrick, president of the West- 
inghouse Electric and Manufacturing 
Company, estimates that rural electri- 
fication in the next ten years will mean 
at least one billion dollars worth of busi- 
ness. George Rietz, in charge of the 
rural electrification section of the Gen- 
eral Electric Company, believes that at 
least a half-billion dollars’ worth will go 
to electrical equipment manufacturers 
alone. One large concern manufactur- 
ing wiring equipment reports that the 
program thus far has increased its pro- 
duction and sales for 1936 by 25 per cent. 

For many years electrical construction 
has been a heavy user of nonferrous 
metals. Rural electric lines have be- 
come an increasingly appreciable factor 
in new electric construction. Consequent- 
ly, the metal industries are watching 
rural electrification closely. Conserva- 
tive estimates place the REA-financed 
ten-year metal order at $136,000,000. 

Shortages, largely due to intensified 
activity in rural line construction both 
REA financed and utility financed, are 
becoming noticeable in several types of 
line materials. Delays in deliveries are 


especially frequent in transformers and 
aluminum conductors; some projects are 
reported held up because of difficulty in 
purchasing poles. Shortages of processed 
materials persist in spite of three-shift 
operation by many manufacturers. The 
use of all these many types and large 
quantities of materials, both in line con- 
struction and in farmstead equipment 
and modernizations, can be translated 
readily into raw material production at 
one end of the channels of trade and 
added shipping for the carriers at the 
other. 


Employment Stimulated 


Another view of rural electrification is 
that relating to employment. Slightly 
more than twenty-nine cents of every 
dollar for power line construction pays 
direct local wages. There are jobs for 
unskilled workers, such as wielders of 
axes and shovels; there are also open- 
ings for highly skilled linesmen, survey- 
ors, and construction engineers. Among 
the other shortages becoming apparent 
is a lack of trained personnel for man- 
aging the lines when they go into opera- 
tion. This is being corrected by special- 
ized training of picked men and women. 

Some construction crews now in the 
field include aver 150 men, mainly re- 
cruited from local unemployed lists. The 
large crews are split into units so that 
real standardization is possible. In fact, 
standardization has progressed to such 
an extent that present-day rural line con- 
struction is taking on some of the as- 
pects of an assembly line reversed. Spe- 
cialized workers move along the line in- 
stead of the line coming to the worker. 
The result is lower unit cost. 

A rural high line is made up of units, 
each consisting of the pole and its line 
hardware. The line is laid out and the 
appropriate pole and assembly charted 
for each pole location. Costs are re- 
duced in part by purchasing materials 
for an entire project at one time. In 
quick succession, from the surveyors to 
inspectors of the completed line, special- 
ized crews move on, leaving mile after 
mile of poles set and wires strung in 
their wake—five miles a day for each 
crew under good conditions. 

For a moment, however, let us inter- 
rupt our story to look at the subject of 
rural electrification in general. One of 
private industry’s proudest monuments 
is the development of the electric power 
industry during the past fifty-five years. 
From a tiny generating plant, designed 
by Thomas Edison, on Pearl Street in 
New York City, the electrical generating 
industry has grown to a business capi- 
talized at some $13,000,000,000. Its an- 
nual gross income is roughly $2,000,000,- 
000. 


An Undeveloped Market 

Despite this large volume of business, 
however, one great market has been left 
largely undeveloped. In contrast to the 
extensive promotional campaigns and 
extensive research devoted to electrify- 
ing industrial techniques and urban liv- 
ing, the rural market has been strangely 
neglected. This, in spite of the fact that 
the average rural home and farm can 
use far more electricity than can the 
average city home. 


Nor can this neglect be measured en- 
tirely in lessened income for the elec- 
trical industry. It has meant continued 
thralldom in needless back-breaking 
drudgery for farm men and women. It 
has meant lack of running water and 
lack of sanitary facilities. It has meant 
kerosene lamps, and obsolete wood or oil 
stoves. It has meant the continued use 
of inefficient, almost primitive mechani- 
cal aids and practices in agriculture. 

Until the depression years what elec- 
trification was done in rural areas 
brought power only to the farms located 
near towns or the larger highways. The 
great, fertile farm lands of the Midwest, 
the South and the lower seaboard States 
were left almost entirely without elec- 
tricity. Less than one farm in ten in 
these areas had electric power. 

During the depression years electrifi- 
cation dropped off to almost nothing and 
in 1934 the entire program was at a 
virtual standstill. This was the situation 
that prompted, in large part, the estab- 
lishment of REA. 


New Incentives 

There are many factors which share 
the credit for accelerating the extension 
of farm power in this country. Farm 
incomes are up. Utility companies are 
finding it easier to attract capital for 
new rural lines. The farmers themselves 
are coming to realize that electricity can 
be applied in their farming to cut down 
expenses and to increase income. The 
results of patient years of research and 
experimentation by the agricultural en- 
gineering specialists are coming to be 
known. And finally, the Federal Gov- 
ernment has thrown its resources into a 
rural electrification program which has 
been vigorously prosecuted, and which 
has caught on perhaps beyond the ex- 
pectations of its creators. 

This program had two principal ef- 
fects: Indirect, by encouraging the ex- 
tension of power lines by private utilities 
under terms and conditions to bring elec- 
tricity to the farmer at a price he can 
afford; and direct, by lending funds for 
the construction of rural power lines and 
for purchase of the equipment necessary 
to put electricity to work on the farm. 


Costs Reduced 

One of the first results of the Federal 
program and the accelerated pace of 
private utility construction has been the 
very general adoption of simplified rural 
line specifications. These specifications 
call for longer spans, the elimination of 
cross-arms in most cases and the use of 
private rights-of-way to avoid the ex- 
pensive guying necessary to follow wind- 
ing roads. 

The general adoption of these speci- 
fications has reduced the cost of much 
of the rural line construction from a 
range of $1,500 to $2,000 a mile to less 
than $1,000 a mile. This, of course, per- 
mits the utility companies to go into ter- 
ritory much thinner than was possible 
with more expensive lines. In New York 
State, for example, line-extension re- 
quirements were so liberalized that the 
utility companies have added, during the 
past two years, about a third to the 
number of farms they serve. The ac- 


companying chart shows an _ even 
greater increase in Illinois. In Michigan 
the utility companies added more farms 
to their lines in the past two-year period 
than in any other four-year period. The 
Arkansas Power and Light Company 
has undertaken an extensive rural elec- 
trification program under specifications 
drawn under the personal supervision of 
the president, Harvey Couch, to per- 
mit construction at around $600 a mile. 
For labor Mr. Couch uses the Arkansas 
farmers, the customers of the new lines. 
These farmers earn enough working on 
the lines to wire their homes—and, in 
some cases, their churches and school- 
houses. too. 





RURAL-LINE CONSTRUCTION IN ILLINOIS 
1934-1935 


As indicated by 
certificates of 
convenience and 
necessity issued 

b 


Number 
ef 
Miles 


1951 MILES 


2 


y 
Ulinois Commerce 
Commission 





























1934 1935 























The direct activities of the Federal 
Government in financing lines are also 
bearing fruit. REA lends the entire cost 
of building lines. It gives preference to 
non-profit and limited-profit agencies, 
although it will lend money to private 
utilities to fill in the gaps in territories 
already partly served. This money is 
lent at the same rate of interest as is 
paid by the government on its long-term 
bonds. This fiscal year the rate is 
2.77 per cent. The loans are to be 
liquidated over a twenty-year period. 
Most of the REA borrowers, of which 
there are about 320 at present, are co- 
operatives, newly formed specifically for 
electrification. They receive help from 
REA in their development, they are 
encouraged to employ competent engi- 
neering and legal services, qualified 
managers are being appointed to see that 
the lines are kept in continuous service 
and that a pay load is developed. 

Most of these new cooperative lines 
are energized by power purchased at 
wholesale from existing private utility 
companies. Municipal plants sell whole- 
sale power for practically all the rest. In 
a very few instances, however, it has 
been found necessary to advance Fed- 
eral funds for building generating plants 
to provide energy. These plants are 
built only where no power source is 
available or where extended negotiations 
have failed to result in a satisfactory 
contract for energy. In most cases of 
this sort the wholesale rate quoted has 
been so high as to render the project 
unfeasible; in a few instances the terms 
and conditions of the proffered contract 
have precluded acceptance. 


Progress 


REA was established as an emergency 
agency on May 11, 1935. On July 1, 1936, 
it became a semi-permanent branch of 
the government with a ten-year program 
outlined for it in the Rural Electrifica- 
tion Act of 1936, sponsored by Senator 
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Norris and Representative Reyburn. As 
a temporary agency, REA was per- 


‘mitted to lend about $15,000,000 of 


emergency relief funds. The Rural Elec- 
trification Act of 1936 specified that 
REA might lend $50,000,000 of RFC 
funds during the current (1936-37) fis- 
cal year, and that Congress may appro- 
priate up to $40,000,000 for loans dur- 
ing each of the nine succeeding years. 
The law specified that half the loan 
funds available each year must be al- 
located among the States in proportion 
to the number of unelectrified farms. 

By the time REA celebrated its sec- 
ond birthday, May 11, 1937, practically 
all the funds for the current fiscal year 
had been allotted, and nearly $35,000,000 
worth of lines were in construction. The 
Federal program has caught up to and 
passed the private utility program in 
rural line construction. 

The lines for which allotments have 
been made will bring electricity for the 
first time to more than 200,000 rural 
customers. These projects are scattered 
over the country in forty-one States. The 
acompanying table shows the totals by 
States: 


REA ALLOTMENTS 


Rural 
Elec- 
Emergency trifica- 
Relief Act tion Act 
of 1935. of 1936. 
Alabama . $65,000 $799,400 
Arizona 145,000 
Arkansas 310,000 
California ; 1,200,000 
Colorado . 140,000 250,000 
Delaware . ‘ 405,000 
Florida 164,500 8,500 
Georgia : 773,200 1,621,000 
Idaho ; 89,750 714,000 
Lilinois - 141,500 1,652,000 
Indiana 1,426,926 3,218,000 
lowa 665,117 , 254, 
Kansas ae 649,651 
Kentucky 261,700 315,000 
Louisiana . 1,010,000 
aine ; 60,000 
Maryland ..... 165,000 
Massachusetts 255,000 
Michigan ‘ aa 2,845,000 
Minnesota ...... “a 1,461,000 3,153,329 
Mississippi ‘ 81,000 486,200 
Missouri . ee 1,734,000 
Montana =< 155,000 560,600 
Nebraska 1,832,000 2,479,750 
New Jersey Grae ; 45,000 
New Mexico .... a 56,000 
North Carolina ..... 645,250 571,000 
North Dakota pay 10,000 
Ohio 2,549,200 3,102,000 
Oklahoma 130,000 1,716, 
Oregon ; ie , 173,000 
Pennsylvania P 400,000 1,550,000 
South Carolina ... 648,328 ag 
South Dakota . 77,000 105,000 
Tennessee ; ‘ 338,258 912,000 
Texas 7 ' ; 497,500 2,381,000 
Virginia ...... ae 577,800 1,167,000 
Washington ....... 13,000 747,000 
West Virginia ail 172,000 
Wisconsin . ea 1,539,600 2,901,000 
Wyoming ..... “4, 


Since REA is not a regulatory body, it 
does not fix rates to be charged for 
electricity. This is a matter for the sev- 
eral States. However, the rate charged 
consumers is as much a factor in de- 
termining the self-liquidating character 
of a project as the cost of construction. 
For a project to be economically sound, 
the rate must be sufficiently high to 
cover the debt service and the cost of 
operation. On the other hand, it must be 
sufficiently low to promote enough use 
of energy to produce the required rev- 
enue. This does not take into considera- 
tion another very real factor, that low 
rates lead almost inevitably to higher 
use, and the main object of the Federal 
program is to have electricity used for 
every socially desirable purpose. 


Recent Books 


CHINESE-AMERICAN TRADE—ANNUAL 
AND DIRECTORY 

This is the first edition of the first 
handbook on Chinese-American trade 
published in the United States. The 
product of the Chinese Chamber of Com- 
merce of New York, Inc., it contains 
chapters on all the aspects of Chinese- 
American trade. A history of Chinese- 
American relations is included, as are 
surveys of Chinese economic and other 
conditions and developments, American 


trade prospects in China, and the situa- 
tion of Chinese in America and other 
foreign countries. The Chinese import 
tariff of 1934 is given in detail, as well 
as the complete text of our own China 
Trade Act, as amended in 1925. A com- 
prehensive directory of importers and 
exporters both in China and the United 
States is a valuable section. The volume 
includes various statistics of Chinese 
trade and economic conditions. (Chinese 
Chamber of Commerce of New York, 
Inc., 154 Canal Street, New York; $5, 
either in English or bilingual.) 
* ” t 
MR. KEYNES AND THE LABOR MOVEMENT 
By A. L. Rowse 

This is a discussion of Mr. Keynes’s 
latest work, The General Theory of Em- 
ployment, Interest and Money. : The au- 
thor regards it of the highest importance 


to the labor movement. As he states in 
his preface: “It is my contention, as it is 
my belief, that there is little or no di- 
vergence between what is implied by 
Labor policy and by Mr. Keynes; per- 
haps it is not too much to say that on 
this point Mr. Keynes and I are in agree- 
ment. I offer my pamphlet * * * asa 
contribution toward clarifying and build- 
ing up an agreement between various 
sections of opinion of the Left, on a wide 
front, in this country [England]: a body 
which, if an understanding had been 
reached before, might -have given this 
country progressive government for the 
past ten years and to Europe an effec- 
tive and progressive lead.” 

Mr. Rowse must look with envious 
eyes to America, where Mr. Keynes’s 
principles have been adopted so thor- 
oughly, with what temporary advantage 
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The annual report, recently released by this System, 


Many factors have contributed to this growth. Com- 


mercial, industrial and 


adopting higher standards of lighting. Appliances 


A NEW VOLUME PEAK 
IN ELECTRIC SALES 


j SIGNIFICANT of increasing usefulness to the 
territory it serves is the expanding electric sales 


volume of Columbia System operating companies. 


shows that sales of electricity during 1936 exceeded 
with a wide margin those of any previous calendar 
year. In kilowatt hours 
as compared to 1,081,148,147 for 1935. 


electric customers increased from 328,482 to 341,791. 


domestic consumers are 


to the labor movement, as any one can 
see. (Macmillan, $1.40.) 


* ¥* * 


DU PROBLEME DE LA BALANCE DES 
COMPTES 
By Eric Barbey 

This volume discusses the theoretical 
background of international trade and 
the balance of payments. This is fol- 
lowed by a study of recent problems and 
difficulties in this field, such as the Ger- 
man transfer problem and the United 
States’ contradictory position on inter- 
national account. Other sections are de- 
voted to the general question of econom- 
ic equilibrium and of the statistical dif- 
ficulties in the study of the problem. The 
text is in French. (Librairie de Droit 


F. Roth & Cie., Lausanne, Switzerland, 
6 Swiss Francs.) 































1,.250,982,187 were sold, 


Meanwhile 











are being used more extensively to save time and 


labor. 


Factories, locating in the smaller communi- 


ties, tend to increase local employment, resulting in 


greater demand for electric service. 


In each of these developments Columbia System 


participation is active and constructive. By adher- 


ing to traditionally high ideals of public service, its 


subsidiaries keep pace with our national progress. 
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Price-Earnings Ratios Reflect Fears of Investors 
Over Utility Prospects 


By EMERSON WIRT AXE 


HE outlook for utility common 

stocks is governed by seven fac- 

tors of major importance. These 

are: (1) operating expenses; (2) 
rates for service; (3) taxation; (4) 
government competition; (5) long-term 
growth; (6) future capital require- 
ments; (7) the level of per-share earn- 
ings and prices of utility common stocks. 
While all of these factors are more or 
less interrelated, each exerts its own pe- 
culiar influence upon the situation as a 
whole. 

Operating Costs 

Because the price received for services 
rendered is regulated by law, while ex- 
penses are not, the position of the in- 
dustry is vulnerable during periods of 
rising prices. Between 1927-32, as shown 
by Table I, covering all light and power 
companies, revenues increased 10.3 per 
cent; but this was accompanied by a 
disproportionately smaller increase in 
operating costs of only 6.1 per cent. As 
a result, operating income increased 14.5 
per cent. 

During this period output of electrical 
energy increased from 76.36 to 79.69 
billion kilowatt hours, a gain of 4.37 per 
cent. The period 1932-35 (1935 is the 
last year for which complete figures are 
available) was, of course, a period of 
rising prices. During this period reve- 
nues increased 5.26 per cent, while 
operating expenses rose sharply, the in- 
crease amounting to 13.0 per cent. The 
gain in revenues was thus substantially 
smaller than the gain in the volume of 
energy sold (79.69 to 109 billion kilo- 
watts, an increase of 33.7 per cent). In- 
cidentally, production of electrical energy 
during 1936 was the largest ever re- 
ported. 

The reason for this situation becomes 
obvious when certain characteristics of 
the industry are understood. Unlike 
commodities, electrical energy cannot be 
produced in periods of low activity and 
stored until required and then disposed 
of in periods of abnormally heavy de- 
mand. Large investment in plant is 
essential, and this can be used to maxi- 
mum advantage for only brief periods of 
the year. It is not possible to stimulate 
consumption by taking advantage of 
large capacity to produce the energy at 
low unit cost, because demand, though 
growing rapidly, is not constant and at 
times is below the level necessary to 
operate existing generating capacity 
with economy. As a result capital out- 
lays are constantly necessary to meet 
the increasing demand, and these, of 
course, involve an increase in such 
operating costs as maintenance, de- 
preciation and the cost of the new cap- 
ital needed to finance the increased ca- 
‘ pacity. If the increase in revenues were 
in proportion to the increase in sales 
of electrical energy, or fell behind only 
slightly, no problem would be presented. 
As we have seen, however, revenues by 
no means keep pace with the expansion 
in the amount of energy sold, because 
of the constant downward tendency of 
rates. 


TABLE II. AVERAGE RECEIPTS PER 
KILOWATT-HOUR 
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Table II gives a picture of the rate 
situation from 1927 to 1936. The de- 
crease in average receipts per kilowatt 
hour over this period was 2.11 cents, or 
31 per cent. 

Some of the decrease in rates was of 
course offset by greater economy in pro- 


duction. It is also true that the decline 
in rates has stimulated sales of power. 
But in recent years the net result has 
been to produce an appreciable narrow- 
ing in profit margins. Had the utilities 
received the same average rate of rev- 
enue per kilowatt-hour in 1936 as they 
did in 1932, gross revenues would have 
been approximately 422 million dollars 
greater. 

It is important to bear in mind that 
a substantial advance in the general 


revenue during 1927-35 was 5.28 cents. 
From 1902 until 1927 the increase in 
taxes per dollar of gross revenue was 
4.81 cents. Thus, in the brief period of 
eight years, taxes per dollar of gross 
revenue reported by the public utilities 
increased to the extent of 110 per cent of 
the amount of the increase reflected by 
the industry over a quarter of a century. 

The effect of government competition 
upon the utility industry has been the 
subject of much discussion over the past 








Table I. Electric Power and Light Company Earnings 
i932 1927 Increase Increase 
(Thousands). (Thousands). (Thousands).(Per Cent). 
Revenue . .$2,030,997 $1,841,227 $189,770 10.3 
Expenses 1,122,974 1,048,653 63,321 6.1 
Operatging income 908,023 $792,574 $115,449 14.6 
Interest, &« ; 5:4 354,165 269,602 84,563 31.6 
Balance—Net income ; 553,858 $522,972 $43,886 5.9 














level of commodity prices would have an 
unfavorable effect upon utility earnings. 
Certain items in cost would be directly 
affected and the important item of the 
cost of new capital would be indirectly 
affected through the advance in the gen- 
eral level of interest rates fhat would 
probably accompany or follow a rapid 
rise in the general price level. It is un- 
reasonable to suppose that a correspond- 
ing advance in utility rates would be 
possible. In fact, considerable time might 
elapse before the present downward 
trend of utility rates could be ended, and 
over this interval the companies would 
be caught between rising expenses and 
falling selling prices. In a pericd of sub- 
stantial inflation securities of the utility 
companies, therefore, would not be a de- 
sirable form of property to hold. 


Taxes 
Another important item in operating 
expenses is taxes. In 1935, the latest 
year for which data are available cover- 
ing the entire industry, taxes absorbed 


several years. lt is sometimes assumed 
that the idea of government competition 
originated with the present administra- 
tion. Actually, however, the entrance of 
the government into the power industry 
dates back to the Hoover administration, 
which initiated the Boulder Dam project 
in Arizona. It cannot be assumed, there- 
fore, that if a change in administration 
were to occur in 1940 or 1944, this policy 
would necessarily be abandoned. It must 
be kept in mind, moreover, that a high 
degree of government regulation is inevi- 
table in an industry which is a natural 
monopoly, as this one is. Both because 
of this and the widespread domestic use 
of electric power, it would seem impos- 
sible, under any circumstances, for the 
industry to escape rather rigid govern- 
ment regulation. Whether this takes the 
form of direct competition or some other 
form, the effect seems certain to be an 
eventual further depressing of rates. 
The most favorable factor in the out- 
look for utililities is the long-term up- 
ward trend of power consumption. Dur- 
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Table V. Price Earnings Ratios 
OPERATING COMPANIES 





HOLDING COMPANIES 


*Currert 
1929 High Price to *Current 
Price to 1929 192% Adjusted Price to 1936 

Earnings Farnings. Earnings 
23.3 11.0 15.7 
32.5 8.5 16.2 
34.5 10.1 13.5 
28.1 84 11.6 
35.1 10.4 14.6 
cece 38.7 8.0 14.4 
50.4 7.0 18.8 
Seis 36.8 7.6 14.7 
ene 44.9 4.8 22.6 
paras 43.3 3.3 17.3 
Pee Ie 154.1 9.7 25.0 
40.8 8.8 11.8 

















14.08 cents of every dollar of revenue 

received by the public utility industry. 

In 1932 this item amounted to 11.65 

cents and in 1927 it was 8.15 cents. Be- 

tween 1922 and 1932, as shown by the 
TABLE Ul. TAXES 


Taxes Per 

Total Dollar 

Taxes Revenues of Revs. 

Year. (Millions). (Millions). (Cents). 
1902 ... . 2.65 78.73 3.36 
. Bere 279.05 4.70 
1917 . ; 486.63 6.15 
1922 . 73.12 86.68 7.42 
ers 1,841.22 8.17 
1932 .......241.00 2,068.00 11.65 
eS 251.00 1,998.00 12.55 
1934 ...-280.00 2,085.00 13.41 
ae 292.( 2,177.00 13.45 


table given above, taxes almost doubled. 
The actual increase per dollar of gross 


ing the depression electric power output 
receded only moderately and in the 
period since 1932 the expansion has been 
of spectacular proportions. Power out- 
put is now approximately 26 per cent 
above the 1929 high record, and it seems 
certain that within the next five years 
much higher figures will be reached. 

It is believed likely that the rural use 
of electricity will expand greatly during 
the next decade. Table IV shows the 
progress of farm electrification since 
the close of the World War. 

It is of interest to note that the 
amount of power consumed by farms did 
not increase in proportion to the number 


of farms electrified. Over the period 
1930-35 there’ was a slight decline in the 
amount of power sold to such users, al- 
though the number of farms electrified 
increased by 21.4 per cent. It is believed 
probable that with continual improve- 
ment in agricultural purchasing power 
and with an increase in the number of 
electrical devices adapted to farm use, 
rural consumption of electrical energy 
will increase more rapidly than it has 
over the past seven years. 


TABLE IV. FARM ELECTRIFICATION 


Per Kwh. 

Cent Sold 

Farms Electri- (Mil- 

Year. Farms.* Electrified. fied. lions) 
191 ... 6,448,343 100,000 1.6 ray 
 ctudved 6,371,640 204,780 3.2 is 
1930 . 5,954,194 649,919 10.9 1,788 
ae 6,071,167 698,796 11.5 1,878 
1932 6,188,1 09,44 11.4 1,579 
1 6,305,119 713,558 11.3 1,632 
ES vce nal 6,422,088 743,954 11.6 1,857 
35 ....... 6,462,175 788,795 12.0 1,692 

REIS 6,502,280 915,000 14.1 


3 i : 2,0 

*Having at jeast one occupied dwelling. 

Increasing use of electrical refrigera- 
tion is an outstanding example of the 
effect of improvement in electrical de- 
vices upon domestic power consumption. 
It is believed that the saturation point in 
the use of electrical refrigerators is yet 
far distant. The perfection of other elec- 
trical devices seems likely to exert a sim- 
ilar effect upon the domestic use of elec- 
tric power. , 


Upward Trend of Demand Will 
Require New Plant 


The strong upward long-term trend of 
electric power output will, of course, 
make it necessary for many utility com- 
panies to make additions to plant over 
the next ten years, unless we assume a 
much broader geographical expansion of 
government power projects. The cost of 
such additional equipmént will, there- 
fore, be an important item affecting the 
earnings of utility companies in the fu- 
ture. A rapid increase in construction 
costs would thus have an unfavorable 
effect upon utility profit margins, as 
would also a substantial rise in long- 
term interest rates. 

The present iow ievel of interest rates 
is thus a favorable factor in the outlook 
for the utility industry. If interest rates 
were to rise substantially, however, the 
effect upon the industry would be un- 
favorable. It is our belief that no rapid 
advance in long-term interest rates will 
occur over the next year, but it would, 
of course, be unwise to count on the 
present level continuing until the Forties. 

Summarizing, the outlook for utility 
earnings is a question, on the one hand, 
of two sets of unfavorable influences (a 
probable further decline in the general 
level of rates and increases in certain 
cost items) and, on the other, of a very 
strong upward long-term trend in power 
consumption. Because of the political 
factors involved, it would seem unreason- 
able to suppose that utility earnings 
could increase to a relative level above 
that of 1929, or perhaps even equal it. 
On the other hand, the probability of 
continued rapid growth in the consump- 
tion of electric power should make it 
possible for the industry to withstand 
some further decreases in rates and ad- 
vances in operating costs. Under favor- 
able circumstances utility company 
earnings may expand moderately, but 
certainly much less rapidly than those in 
other better situated industries, while 
under unfavorable conditions a marked 
contraction could easily occur. 


Price-Earnings Ratios Low 


From the standpoint of the outlook 
for utility company common stocks we 
are concerned not only with the trend of 
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earnings of utility companies but with 
the present ratio of market prices to 
earnings per share. Table V shows price- 
earnings ratios for five operating and 
seven holding companies. 

The price-earnings ratios at which 
utility stocks sold at their 1929 highs 
were of course excessive. They were 
based in part upon the speculative ex- 
citement of the period and in part upon 
too optimistic estimates of the ability of 
the companies to translate the long-term 
upward trend in power output into a 
correspondingly strong upward trend in 
earnings. In the case of the holding 
companies an additional allowance was 
made for the leverage introduced by un- 
balanced capital structures. On the basis 
of present conditions it is unreasonable 
to expect that such a level of price-earn- 
ings ratios will be duplicated. 


Ten Times 1929 Earnings 


If we assume that the companies in 
Table V recover their 1929 level of per- 
share earnings, current prices of the 
stocks would, however, seem extremely 
low. As will be seen from the second 
column in this table, the stocks of utility 
operating companies are selling at an 
average of approximately ten times 1929 
per-share earnings, while the stocks of 
holding companies are selling at much 
lower ratios. When one takes into ac- 
count the fact that long-term interest 
rates are at an extremely low level, such 
price-earnings ratios would make utility 
stocks seem very attractive for invest- 
ment purposes if there was any reasona- 
ble probability of the 1929 level of per- 
share earnings being equaled within the 
next several years. As we have seen 
from the above discussion, however, the 
balance of probabilities is rather against 
such a substantial recovery in utility 
earning power. 

The last column in the above table 
shows the ratio of present prices to 1936 
per-share earnings. On the basis of 
these figures it cannot be said that utility 
stocks are at an unreasonable level. If 
we could assume a moderate increase in 
earning power over the next several 
years, indeed, these price-earning ratios 
would make utility stocks fairly attrac- 
tive for investment purposes. At the 
same time they can hardly be said to be 
at bargain-counter levels, particularly 
when it is recalled that a really sub- 
stantial expansion in earning power is 
improbable, that a return to full pros- 
perity levels of general business activity 
would have a far more pronounced ef- 
fect upon the earnings of other types of 
companies, and that the unfavorable 
factors that have tended to depress or 
to restrict expansion in earnings over 
the past several years are still in opera- 
tion. The purchase of any security, and 
particularly of any common stock, in- 
volves a degree of risk. It would seem 
that the possible gain that might be 
obtained in return for such risk is rather 
less in the utilities than in some other 
groups of common stocks. It should 
also be kept in mind that stocks whose 
earnings are normally relatively stable 
are likely to do better in a period of 
rapidly falling interest rates, and that 
there is little probability that a further 
fall in interest rates will occur over the 
next few years. 

It should be observed that prices of 
utility stocks have made little progress 
over the past five years when a num- 
ber of other groups advanced substan- 
tially. The general level of utility stock 
prices at the present time is below the 
low point of the first quarter of 1932 
and is approximately the same as the 
average level of the last quarter of 1932 
or the third quarter of 1933. The sub- 
stantial improvement in the general 


level of business activity of bond prices, 
and of many types of common stock 
prices, that has occurred during the past 
four or five years has had no net ef- 
fect upon utility stocks. If we are enter- 
ing a period in which the business situa- 
tion will perhaps be less strongly favor- 
able, in which the stimulating influence 
of a rapid advance in high-grade bond 
prices will be absent, and in which at 
least no marked decrease in the strength 
of the unfavorable factors in the utility 
situation is to be expected, it would seem 
that the prudent investor must make 
selections of utility stocks with even 
more than usual care. 


THE TRADE CYCLE 

By R. F. Harrod 
This is an explanation of the business 
cycle, with a suggested remedy for de- 


pressions. The cycle would occur, ac- 
cording to this theory, even if every one 
had perfect foresight and behaved with 
perfect good sense. This is because the 
cycle is conceived to be necessarily con- 
nected with the process of capital ac- 
cumulation. It is the interaction of two 
sets of motives for capital accumulation 
that gives rise to the cycle. One is the 
profit motive, the other provision for a 
rainy day (saving). This book will de- 
light those who believe in the undercon- 
sumption (oversaving) theory of the 
business cycle. (Oxford University Press, 
114 Fifth Avenue, New York, $3.75.) 
e+e 
DETERMINATION OF CONFUSION IN TRADE- 
MARK CONFLICT CASES 
By Neil H. Borden 

A recommendation that courts accept 

the evidence of psychological tests to 


help them determine whether consumers 
are confused by similar trade-marks in 
cases of trade-mark litigation is con- 
tained in this report. It describes in de- 
tail the tests made in connection with 
the recent case of John B. Stetson Com- 
pany v. Stephen L. Stetson Company, 
Ltd., recounts the history of psychologi- 
cal work in this field, and appraises the 
value of such evidence in comparison 
with the evidence usually accepted by 
courts in trade-mark conflict cases. 


(Harvard Business School, Soldiers 
Field, Boston, $1.) 
Pamphlet 


Rate of Return for Industrials in Compari- 
son with a Utility, The — Excerpts from 
testimony of Ralph C. Epstein in Illinois 
Commerce Commission vs. Illinois Bell 
Telephone Company. 

















PYANNED 










=» (AND ACCOMPLISHED 


PLANNED ECONOMY is nothing new.. .in the utility industry. 
Much used as is the “‘planning”’ expression today, as if something 
newly conceived, in this business it stands for years of plans that are 
today’s accomplishments, translated into a publicly beneficial 


economy. 


..the planning of home electrification that has 
benefits of low-priced, uniform- 


made _ the 


standard service the common possession of all 


in a community, together with the availability 
of favorable appliance purchase plans for 


utilizing this service. 


..the planning and accomplishment of large 
central generating units; the originating and 


and sanitary systems, but do have “big city” 
electric service at equally favorable rates. 


..the planning and putting into execution of 
domestic rate principles out of which is evolved 


today’s OBJECTIVE RATE structure, known 
as the “CCommonwealth Plan’”—and which has 


perfecting of long distance transmission, and 


integrating systems into so-called “grids.” 


..the resultant extension of urban facilities into 
thousands of cross-road villages which, as 
measured by public works, do not have water 


broken the so-called “‘vicious circle” of rates vs. 
consumption. 


.the planning of rural electrification along sound 


lines that are overcoming technical and physical 


sphere. 


obstacles, and accomplishing one of the most 
far-reaching social objectives in the utility 


Here are yesterday’s dreams of progress made practical on the blue-prints of 


reality. 


minded management. 


Here are plans that are today the accomplishments of public- 
This is the PLANNED ECONOMY of an industry 


equipped and minded to continue its contributions to the public welfare. 


THE 


COMMONWEALTH & SOUTHERN CORPORATION 


MICHIGAN--~OHIO—ILLINOIS-- INDIANA-- PENNSYLVANIA--GEORGIA-- FLORIDA 
MISSISSIPPI--SO. CAROLINA-- ALABAMA-- TENNESSEE 
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Our National Power Policy: Federal Regulation in 
Practice and in Prospect 


By FRANK R. McNINCH 


Chairman, Federal Power Commission 


EDERAL regulation of public util- 
K ities is neither recent nor revolu- 

tionary. To meet developments 

in the industry jurisdiction has 
been widened, and extended into new 
fields. Greater authority has been 
granted, and certain more stringent 
measures adopted, particularly in the 
restriction of holding companies. But 
regulation, as a whole, is based on prin- 
ciples long established and generally 
accepted. 

For fifty years the Interstate Com- 
merce Commission has exercised super- 
vision over railroads, regulating rates as 
well as financing and service. For seven- 
teen years the Federal Power Commis- 
sion has administered the regulatory 
laws relating to power projects on pub- 
lic lands and navigable streams, and 
since 1935 the broader provisions of the 
Federal Power Act for the regulation 
of electric utility companies engaged in 
interstate commerce, 


Our National Power Policy 

Congress in the Federal Water Power 
Act of 1920, establishing this commis- 
sion, set forth a national power policy 
which paved the way for subsequent de- 
velopment and extension, and furnished 
the basis for most of the subsequent leg- 
islation. The tremendous development 
of holding companies, the creation’ of 
vast “empires” of power came later, 
creating a condition which was met by 
the enactment of the Public Utility Act 
of 1935. The Tennessee Valley Author- 
ity has been created, Boulder Dam com- 
pleted, Bonneville, Grand Coulee, Fort 
Peck and other great projects are now 
under construction—Federal enterprises 
having no previous parallel. But the 
conservation and efficient utilization of 
our water resources, the protection of 
the public interest in power sites and 
projects, the preference of States and 
municipalities in granting licenses for 
power developments, the prevention of 
inflated valuations, and sound and uni- 
form methods of accounting and various 
other provisions, which are today char- 
acterized by some as radical and novel, 
were provided for in the Federal Water 
Power Act of 1920. 

Congress not only limited the period 
for which licenses might be granted to 
fifty years, but provided that, when a 
license expires, the United States Gov- 
ernment, upon not less than two years’ 
notice, should have the right to take 
over, maintain and operate any such 
project upon payment of the net invest- 
ment of the licensee, not to exceed the 
fair value of the property taken plus 
severance damages. Instead of oper- 
ating such a project, the government 
may license it to a State or municipality 
or other applicant. Furthermore, the 
government may, at any time, take over 
any licensed project by. condemnation 
proceedings. 


“Net Investment” Defined 

“Net investment,’ which the commis- 
sion was directed to determine, was 
defined in the act as “the actual legiti- 
mate original cost,” plus costs of addi- 
tions and betterments, minus various 
items that have accumulated during the 
period of the license from earnings in 
excess of a fair return on such invest- 
ment. For many years, in accordance 
with this law, the commission has deter- 
mined the actual legitimate original cost 
of Federally licensed projects. The same 
principles are applied in the Uniform 
System of Accounts prescribed for public 
utilities and licensees subject to the pro- 


visions of the Federal Power Act, which 
was developed in cooperation with the 
National Association of Railroad and 
Utilities Commissioners, and is now 
being adopted by many State commis- 
sions for utilities within their jurisdic- 
tion. 

In Section 7 of the original Federal 
Water Power Act the Congress actually 
provided for Federal development of 
power projects, in certain cases, as fol- 
lows: 


That whenever, in the judgment of the 
commission, the development of any 
project should be undertaken by the 
United States itself, the commission 
shall not approve any application for 
such project by any citizen, association, 
corporation, State, or municipality, but 
shall cause to be made such examina- 
tions, surveys, reports, plans, and esti- 
mates of the cost of the project as it 
may deem necessary, and shall submit 
its finding to Congress with such recom- 
mendations as it may deem appropriate 
concerning the construction of such pro- 
ject or completion of any project upon 
any government dam by the United 
States. 


The President’s Program 


Power legislation and action during 
the present administration have fol- 
lowed the lines laid down by President 
Roosevelt in his Portland speech de- 
livered in the Presidential campaign of 
1932. In that memorable address he pro- 
claimed the following program for the 
regulation and control of electric utilities 
to protect both consumers and investors: 

1. Full publicity as to all capital is- 
sues of stocks, bonds and other securi- 
ties, liabilities and indebtedness, capital 
investment; and frequent information as 
to gross and net earnings. 

2. Publicity on stock ownership of 
stocks and bonds and other securities, in- 
cluding the stock and other interest of 
all officers and directors. 

3. Publicity with respect to all inter- 
company contracts and services and in- 
terchange of power. 

4. Regulation and control of holding 
companies by Federal Power Commis- 
sion and the same publicity with regard 
to such holding companies as provided 
for the operating companies. 

5. Cooperation of Federal Power Com- 
mission with public utilities commissions 
of the several States, obtaining informa- 
tion and data pertaining to the regula- 
ton and control of such public utilities. 

6. Regulation and control of the issue 
of stocks and bonds and other securities 
on the principle of prudent investment 
only. 

7. Abolition by law of the reproduction 
cost theory for rate-making and estab- 
lishment of the actual money prudent-in- 
vestment principle as the basis of rate- 
making. 

8. Legislation making it a crime to 
publish or circulate false or deceptive 
matter relating to public utilities. 

Cooperation with State commissions, 
provided for in the original water-power 
act, has been the practice of our com- 
mission from its inception. This was 
strengthened, in the Act of 1935, by pro- 
vision for the appointment, when ad- 
visable, of joint boards composed of rep- 
resentatives of the Federal and State 
commissions, to consider any matter aris- 
ing in the administration of the law in 
which a State is affected. State commis- 
sions are notified of applications filed for 
projects, security issues or any other 
matter coming before the commission in 
which they may be concerned, and their 
representatives may appear at any 
hearing in which their interests may be 
involved. 


Our commission is given authority to 
confer with any State commission re- 
garding the relationship between rate 
structures, costs, accounts, charges, 
practices, classifications, and regulations 
of public utilities, and to hold joint hear- 
ings where desired. Upon request from 
a State, we may make available to its 
commission any of our rate, valuation or 
other experts; and can make available 
for its use any reports, documents or 
studies that may aid in its regulatory 
duties. In the important task of divid- 
ing the country into regional districts for 
voluntary interconnection of generating 
and transmission facilities, the law pro- 
vides that tentative maps shall be sub- 
mitted to State commissions for their 
views and recommendations. These must 
be given due consideration, and oppor- 
tunity for hearings afforded before such 
divisions are fixed and determined. These 
proposals were sent to each State com- 
mission last year as soon as the tenta- 
tive map was adopted, and their criti- 
cisms and suggestions are being given 
every consideration in the performance 
of this important duty. Where desired, 
conferences will be held with State com- 
missions before action is taken. 


Early in the present fiscal year a 
comprehensive plan for closer coopera- 
tion between Federal and State regu- 
latory commissions was developed, which 
was approved both by the Federal Power 
Commission and by the Committee on 
Cooperation with Federal Commissions 
set up by the National Association of 
Railroad and Utilities Commissioners. 
This sets forth in detail the methods of 
instituting joint proceedings and the pro- 
cedure governing matters referred to 
joint conferences and boards and gov- 
erning joint hearings. 


Development of a Uniform Accounting 
System 

Perhaps the most outstanding example 
of State and Federal cooperation hag 
been in the development of the new uni- 
form system of accounts for public util- 
ities. For years the State associations’ 
committees and accountants of the Fed- 
eral commission worked together on this 
vital task. Tentative drafts were pre- 
pared and widely distributed for com- 
ments, suggestions and criticisms, not 
only to the commissions, but also to the 
electric utilities, whose representatives 
were given opportunity to present their 
views. After considering the various 
views submitted, the conference agreed 
upon the present system of accounts, 
which was prescribed by the Federal 
Power Commission for public utilities 
and licensees subject to the provisions 
of the Federal Power Act, and later was 
recommended by the National Associa- 
tion of Railroad and Utilities Commis- 
sioners for adoption by its member com- 
missions, with suitable modifications for 
the utilities within their jurisdiction. 

Many State commissions have adopted 
this new system; others permit its use 
pending perfection of the final form in 
which it will be prescribed. Nearly all 
that have taken action have adopted its 
general principles, if not all its details. 
More has thus been accomplished in a 
single year, I feel safe in saying, than 
has been done in nearly two decades 
toward this essential reform. State and 


Federal commissioners alike feel that 
this will go a long way toward assuring 
what they have sought for so many 
years—practically nation-wide uniform- 
ity in the rules and regulations govern- 
ing the accounts of electric utilities and 
the correction of many misleading and 
erroneous accounting practices. Ac- 
counting should be realistic. 

Such a sweeping reform could hardly 
be put into effect without opposition. 
That was to be expected. Strenuous 
objection has been made by certain com- 
panies, mainly to the provision for state- 
ment of actual cost of property con- 
structed or acquired. But the protestants 
have been few when compared with the 
total number of companies concerned. 
In years to come I believe that utility 
executives themselves, as well as the 
various commissions, will regard the 
adoption of this system as of advantage 
to all concerned in putting to an end 
the maze of diverse bookkeeping and 
reporting which has baffled commissions 
and investors alike, and substituting 
therefor a comprehensive, uniform sys- 
tem of accounts which will make avail- 
able to regulatory bodies, investors and 
the interested public vital information 
that heretofore has not been readily ob- 
tainable, or not attainable at all. 


“Reproduction Cost New” a Rubber 
Valuation Yardstick 

Regulation, State and national, has 
faced and still faces the lack of a logi- 
cal, fair and readily applied basis for de- 
termining rates. ‘Reproduction cost 
new,” the element enforced by courts as 
the predominant cost of determing fair 
value, has proved variable and unre- 
liable. Here is a real rubber “yardstick,” 
if any yardstick at all. When costs of 
construction, materials and labor were 
rising by leaps and bounds utilities seized 
upon this eagerly. Watching the rising 
cost thermometer they could increase 
book values as the mercury rose, and 
pour the water into stocks and bonds. 
After the crash came following the 
panic of 1929, when costs went down 
with a bang, were rate bases adjusted 
to meet the immense decrease in repro- 
duction cost new? Not so far as any- 
one could observe. Did companies rush 
their lawyers to commissions and 
courts, petitioning for a reduction in rate 
bases comparable with reductions in 
construction costs? Not one that I ever 
heard of. 


Courts have overruled commission de- 
terminations not only on that but on 
other grounds that did not seem justi- 
fied by facts or common sense. No 
weight seems to have been given to other 
criteria quite as worthy of considera- 
tion. In his address to the National As- 
sociation of Railroad and Utilities Com- 
missioners, Vice Chairman Clyde L. 
Seavey, of the Federal Power Commis- 
sion, who served for many years as 
President of the California State com- 
mission, set forth the difficulties of such 
commissions in fixing rates; the necessity 
of some fair basis for rate making, and 
the protection of commission rate orders 
from dilatory and unwarranted court 
attacks. He urged the fixing of utility 
rates on the basis of the historical cost 
of property, substantially the basis 
which the Federal Power Commission 
has used successfully for many years 
in determining the actual legitimate 
original cost of federally licensed proj- 
ects. 


The gist of his proposals is embodied 
in a bill now pending in Congress—S. 
2410, introduced by Senator Minton of 
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Indiana, for an amendment to the Judi- 
cial Code by adding a new section (263) 
as follows: 


Sec. 263. It shall be prima-facie evi- 
dence in any court of the United States 
of the validity of an order of an admin- 
istrative agency of the United States, or 
a State or of any political subdivision 
thereof, prescribing rates chargeable by 
a public utility or common carrier, made 
pursuant to lawful authority and after 
reasonable notice and hearing, if the 
rates prescribed by such order produce 
such a return upon the prudent invest- 
ment in the property used and useful 
in the public service as to allow such 
utility or carrier adequately to finance 
its reasonable obligations and perform 
its functions necessary in the public in- 
terest; and no such order shall be set 
aside, modified, enjoined, suspended, or 
restrained by any such court unless the 
court shall find that the rates prescribed 
thereby are confiscatory. 


Bills are now pending, in both houses 
of Congress, introduced in the House by 
Representative Lea of California; in the 
Senate by Senator Brown of Michigan, 
providing for the regulation by the Fed- 
eral Power Commission of the transpor- 
tation, sale and exchange of natural gas 
in interstate commerce, giving the com- 
mission very much the same authority 
over natural gas that it now exercises 
over the interstate transmission and sale 
of electric energy and the companies 
engaged therein. The Lea bill has been 
favorably reported to the House, and its 
advocates expect action on this legisla- 
tion at the present session of Congress. 


Owing to its very wide distribution, 
since much of the output is produced at 
great distances from the consuming mar- 
ket and is distributed in many States, 
and because of the inability of the in- 
dividual States to prevent waste, deple- 
tion and uneconomical and unequitable 
practices, these bills declare that the 
exercise of Federal jurisdiction is neces- 
sary in the public interest, not only for 
the regulation of that part of natural 
gas and the natural-gas pipe-line indus- 
try which is not subject to regulation 
by the States, but also “to aid the States 
in the proper conservation and orderly 
production of this valuable natural re- 
source.” 


The “Twilight Zone” 

These are the same reasons that have 
impelled the regulation of electric util- 
ities, their rates, practices and securi- 
ties. States could not regulate utilities 
extending beyond State lines. So long 
as electric generation, distribution and 
sale were confined largely to local pro- 
duction and service, reliance could be 
placed on State regulation. The forma- 
tion of monster holding companies own- 
ing electric systems in various parts of 
the country, with networks of high-ten- 
sion lines spreading over large areas, 
put many activities beyond the reach of 
State regulation. Control over local sta- 
tions and systems was futile in the face 
of absentee ownership and control by 
holding corporations that laughed at 
restraints and, until Federal authority 
was established, practically escaped reg- 
ulation. Into this “twilight zone,” as 
President Theodore Roosevelt termed it, 
only the long arm of the Federal Gov- 
ernment could reach. Nearly nine-tenths 
of the electric energy sold in this coun- 
try is produced by a few more than 100 
systems, according to the reports of our 
National Power Survey made by the 
Federal Power Commission. The larger 
part is produced and sold by only a score 
or so of the largest holding companies, 
their associates and affiliates. If they 
cannot be controlled, regulation fails. 
Only Federal power can adequately con- 
trol them. 


That is the reason for Federal regu- 
lation—a necessity that Theodore Roose- 


velt foresaw a quarter century ago, ex- 
pressing his views in his flaming James 
River and Rainy River vetoes; that Taft 
confirmed in his Coosa River veto; that, 
under Woodrow Wilson, was translated 
into legislation by the passage of the 
Federal Power Act and the creation of 
the Federal Power Commission. 

Franklin D. Roosevelt’s power policies; 
the passage of the Public Utility Act of 
1935; the restriction of holding compa- 
nies and the regulation of their prac- 
tices; strengthening of Federal power 
legislation; the National Power Survey 
and Electric Rate Survey conducted by 
the Federal Power Commission; the 
great Federal projects under construc- 
tion; the reports of the National Re- 
sources Board and the broad plans for 
development of our water and land re- 
sources on a comprehensive, logical scale 
are all parts of one whole, constituting 
an effort to preserve and develop great 
natural assets for the public service and 
the public good. 


Wenent Books 


A FOREIGNER LOOKS AT THE TVA 
By Odette Keun 


The author believes that one of the 
most intelligent and far-reaching social 
experiments of modern times is going 
on right here in the United States. An 
extensive traveler, whose wanderings in 
“dictator” countries have intensified her 
love of liberty, Mme. Keun sees in the 
TVA a “blue print” for a future society. 
She expresses her conviction that the 
TVA symbolizes the spirit which can 
find a way out of the social economic 
ills of today, and that it stands as a 
positive answer to the threat of commu- 
nism and fascism. 

To many the TVA connotes a govern- 
ment project for generation of electrical 
power. The power question is impor- 
tant and Mme. Keun has devoted con- 
siderable space to a study of the situa- 
tion, analyzing in detail the complicated 
relationship of the utility companies and 
the TVA in regard to the use and sale 
of power. But she also finds it only a 
part of a marvelously integrated pro- 
gram, embracing engineering works, 
irrigation, flood control and navigation. 
With a European’s real horror of waste 
she is appalled at the rapid disappear- 
ance of the American top soil and cries 
an urgent warning. (Longmans, Green, 
$1.25.) 


* * * 


THE OBJECTIVE RATE PLAN FOR REDUCING 
THE PRICE OF RESIDENTIAL ELECTRICITY 
By William F. Kennedy 

The objective rate plan is one of the 
most important developments in public 
utility rate-making. It has been applied 
to residential gas and commercial elec- 
tric service, and one company has used 
it for its street lighting service. But its 
most common application has been in 
the field of residential electric service. 

The first objective rate plan for resi- 
dential electric service was introduced 
on Oct. 1, 1933, by the Alabama Power 
Company, a subsidiary of the Common- 
wealth and Southern Corporation. Since 
then fifty-six other electric companies 
in thirty-three States have adopted resi- 
dential schedules based on the principles 
of this plan. 


In this present study Mr. Kennedy 
clearly sets forth the history of the 
objective rate plan, the reasons for its 
adoption and the results obtained. It 
should be a matter of interest not only 
to the electric utility industry but to all 
regulatory bodies and to those interested 
in the general economics of price-fixing. 
(Columbia University Press, $1.25.) 














A HALF-CENTURY 
OF EDISON SERVICE 


@ In the 100th anniversary year of Chicago's 
existence as a chartered city, its electric light 
and power utility—the Commonwealth Edison 
Company — reaches its 50th birthday. The 
rapid growth of Chicago in the last 50 years 
has been paralleled by a development of elec- 
trical resources that represents a constructive 


contribution to community progress. 


The greatest growth of the city and the 
Company, however, has occurred since the 
turn of the century. The population of Chicago 
has doubled since 1900. In this same period 
the number of the Company’s electric custo- 
mers increased 60 times, and their annual use 


of electricity increased 140 times. 


The same progressive pioneering spirit that 
has characterized Chicago’s history as a city 
has been a dominant factor in assuring ade- 
quate, reliable electric service at low cost. The 
same broad foundation of diversified industrial 
and commercial activities that has stimulated 
Chicago’s uninterrupted progress contributes 
to the operating and financial strength of its 


electric service company. 


COMMONWEALTH EDISON 
COMPANY 


72 West Adams Street 
CHICAGO, ILLINOIS 
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The Power Issue as a Liberal Sees 
Will Be Amply Protected 


By Hon. MAURY MAVERICK 


Member of Congress (Texas) 


UCKS take to water and chickens 
D roost in trees. Poets, priests and 
politicians do not wise-acre in ye 
olde journals of finance; nor do 
your financial wizards write advice for 
the lovelorn.* This is such an obvious 
statement that I deserve a box on the 
ear: Whoever heard of Bill Hearst, or 


Mark Sullivan, writing an editorial for ri 


The New Masses? Right. But the point 
is that in like reading like we get more 
narrow-minded, more fixed in our views. 

So be it, THE ANNALIST here turns a 
table and prints what the Proud of the 
Little Street call the mouthings of a 
mere politician. And it will concern gaqv- 
ernment ownership; for a time I shall 
sail in your columns right of statistics 
and your columns left of graphs. 

But in sailing THE ANNALIST Ocean 
I need not tell you, for you already know 
it, that economic buccaneering in the 
power field is no longer news to the 
American public. The story of both the 
investor and consumer being robbed and 
pillaged has been told. But there is 
more; write-ups, inter-company sales, 
padded rate bases, watered stocks and 
rake-offs are still part of the technique. 

And of the magic days gone by we 
still seem to remember the lobbying in 
the State Legislatures, subsidized influ- 
ences in our educational institutions, and 
the misleading advertising and publicity 
methods of the power industry. Nor can 
we forget the part played by the holding 
companies. — 


Will Investors Be Destroyed? 

But let me state what I believe are 
two facts: 

First—The day of the Big Buccaneer, 
the Hopsons, the Morgans, the Dohertys, 
the Insulls is gone. So, too, is the great 
Holding Company game, played in a 
maze of legal magic and trickery. 

Second—Public ownership of utilities 
on a very large scale by the States, 
“authorities,” municipalities and coop- 
eratives is here to stay. 

Immediately one question comes to the 
investor’s mind: What is going to hap- 
pen to our investments? What is the 
“politician” going to do to us? Are we 
going to be wrecked, lose all? 

No. 

If I should give an answer I would 
say, holding to my belief in a large meas- 
ure of government ownership of utilities, 
that no investor will lose a dime. The 
government should respect the investor, 
and naturally will. I believe that every 
member of the American Congress, .both 
houses, agrees. So the investor at least 
knows that the attitude of the legislator 
is not to destroy but to protect invest- 
ments. 


Riskless Profits 

I will not detail the Holding Company 
story over again, for tons of ink have 
been used to tell it. Briefly, however, the 
people remember that the top dogs con- 
trolled hundreds of dollars for each dol- 
lar invested; that they thus controiled 
the profits at comparatively no risk. As 
for loss, there was generally none at all 
for the top dogs, because of the huge sal- 
aries. The losers were the rank and file 
of the investors. 

Public districts are already being 
financed by private financiers just as 
they finance private plants. This is true 
of Seattle; Los Angeles has followed 
suit. In the State of Nebraska even 
bankers and insurance men are support- 
ing the idea of the purchase of private 
power companies by public units. Many 
believe public bonds are as good as pri- 


vate bonds—in fact, everybody knows it. 
The main point to understand is that the 
transition from private to public owner- 
ship of power may be accomplished 
peacefully and fairly, with no loss to the 
investor or taxpayer. 

Speaking as a politician, looking at my 
trade realistically and seriously, no Con- 
gressman can sidestep the power issue 
in future elections. The Power Trust 
is square in the middle of the road—or 
at least will be until some solution satis- 
factory to the people has been worked 
out. People have the definite feeling 
that the electric industry has been in 
unscrupulous hands. 


Trend Toward Public Ownership 

That the tendency is toward public 
control and public ownership is shown 
by many of our national fights. These 
include TVA, the Holding Company Act, 


could not come except by making elec- 
tricity cheaper. With these greater sales 
the investor can get good and stable divi- 
dends. This has already happened in 
TVA: there is more and cheaper elec- 
tricity, and no investor has lost any 
money on account of it. 

Occasionally stocks have dropped by 
some governmental action or other. But 
if the investor will bear in mind that the 
government does not “confiscate” utili- 
ties, there is no occasion for sudden 
panics. Alabama Power Company, for 
instance, buys from the TVA; because of 
TVA’s competition, the big holding unit, 
Tennessee Electric Power Company, got 
the prize from the Edison Electric Insti- 
tute for the best company in America. 
No property has yet been stolen from the 
timid investor by a paternalistic govern- 
ment, although it is occasionally predict- 
ed when some interested party gets hys- 











In this ansual power and light number The Annalist pre- 
| sents along with its statistical and forecast material, a forum 
| of opinion. Congressman Maverick of Texas, although a member 
| of the House for less than three years, is a recognized leader in 
| the liberal bloc of House members interested in the power issue. 
| He is well able to speak authoritatively in setting forth the atti- 
tude and plans of this group. Mr. Maverick believes that the gov- 
| ernment’s program will protect investors as well as consumers. 











rural electrification and public works. 
In saying this I am not discussing the 
merits of public ownership but the trend 
of public opinion. In the decade pre- 
ceding the depression municipal plants 
did not grow relatively as fast as pri- 
vate, because of the mushroom growth 
of corporations and the holding compa- 
nies and the interchange of power be- 
tween private groups. But since the 
New Deal a thousand or more cities have 
applied to Public Works for loans to 
build power plants. Especially in cities 
in the States of Tennessee, Alabama and 
Mississippi have the people voted for 
municipal plants; this, of course, because 
TVA power is available. 

Dilatory lawsuits by the dozen have 
been filed to prevent the development of 
public power, but the surge has not 
stopped. It is unlikely that the judges 
can stop it. 

TVA is a good example. Starting with 
Wilson Dam and Muscle Shoals, vetoed 
by Coolidge and Hoover, on through the 
tortuous and rocky path of injunctions 
and fights in Congress, TVA rides the 
waves of public opinion as a shining ship 
of popularity. What interests me are 
the results. Covering seven States, the 
Valley affects the lives of over two mil- 
lion people directly. With low living 
standards for about a century, these peo- 
ple are beginning to have a chance to 
rise, to get a car, a house, electric light, 
to send their kids to school—and have 
such luxuries as dentists and doctors. 


More and Cheaper Power 
So far, I have spoken of the general 
public more than I have of the investor. 
Now, Steinmetz said that low rates could 
not be obtained except through greater 
consumption, and greater consumption 





terical. The truth is the electric empires 
began to fall long before TVA had gotten 
its stride. These Imperialists still have 
their crests and pretty coats-of-arms, but 
they are as empty as the title of a French 
count. 


For All the People 


The major accomplishments of the 
TVA have been possible through the ef- 
forts of Senator George W. Norris. With- 
out an ounce of demagoguery, with no 
flair for sweeping political gestures, this 
man really founded TVA. Now he pro- 
poses to offer this plan on a district-for- 
district basis to all the people living in 
the United States. 

It has the vision of a major prophecy. 
Contrast with it our prodigality in turn- 
ing over to private enterprise the great 
power resources of Niagara Falls, the 
finest power site in America and one of 
the best in all the world. Private exploi- 
tation of that unique public resource has 
made many millionaires. It has enabled 
the Aluminum Company of America to 
obtain a virtual monopoly in the manu- 
facture and distribution of a household 
necessity. It has enabled a number of 
electrochemical companies to produce 
enormous profits. But it has been of no 
benefit whatever to the residential and 
other small consumers of the State of 
New York. 

Big business seized our share of Niag- 
ara and has exploited it for unreasonable 
speculation. The Province of Ontario, 
on the other hand, using the same water, 
has been more prudent in the utilization 
of its share of Niagara power, which has 
been transmitted widely throughout the 
Province and sold at low rates to the 
masses of the people. And the investors 
in Ontario have never lost a cent; they 


It: Investors 


have always been better off than Ameri- 
can investors in private utilities. 

I have taken TVA and have set it 
side by side with the Niagara. TVA in- 
cludes water and soil conservation, low 
electric rates, development of by-prod- 
ucts, and it assumes social responsibility. 
Niagara: all factors show the disadvan- 
tage on our side of the river as against 
the Canadian side. The Canadians have 
all the advantages I have mentioned, and 
their superior position is unquestioned. 
And at that, the Ontario Hydro does not 
compare with the accomplishments of 
TVA. 

In looking at electricity, and consider- 
ing myself as a public official, I try to 
do so intelligently, from the viewpoint 
of the greatest public development and 
in a way that no one, including the in- 
vestor, will be harmed. But electricity 
is not a mere matter for chalking up 
figures of stocks on the wall. It in- 
cludes, as I have said about TVA, other 
important functions and social objec- 
tives. 

More, great national development is 
not possible through private capital. Pri- 
vate capital, such as Niagara, is not, and 
cannot, be interested in social forces, 
conservation of water and land, better 
navigation, irrigation and reclamation. 
All these functions go together, and I 
will tell you why. 


Social Objectives 

TVA builds a dam for flood control, 
(They have proved successful, too.) 
When the army engineers are finished, 
water piles over the dam. Let it go to 
waste? No! What kind of a public 
official do you think I am? _ Build a 
dam, and give the taxpayer’s product 
away? Certainly not. Pay for the dam 
out of its own profits, its own by-prod- 
ucts. 

Boulder is another example. It has 
some private contracts, but most of its 
power goes to the city of Los Angeles, 
recently municipalized; the project is co- 
ordinated with vast problems of soil ero- 
sion prevention, water conservation, irri- 
gation and reclamation. No private 
company could have financed it (they 
didn’t); the benefit to millions of people 
could not have been obtained except 
through the government of the United 
States, powerful enough to establish a 
vast integrated government plan. 

Here, also, is something to console the 
investor: none has lost in the Scandi- 
navian countries, where public ownership 
has increased, and where the industry is 
now being operated on a diverse, public 
and private ownership basis. And no 
one will lose here. The changes will be 
gradual. 

But, frankly, as for grid systems and 
power pools now, there will be none. 
Why? Simply because the private power 
group has betrayed the government so 
often that they cannot be trusted. When 
the Power Trust ceases its obstructive 
tactics, cooperation may be possible. 

In the meantime, while private power 
groups are learning good manners, the 
industry can go on expanding, public and 
private. Possibly power pools can be 
created then. But in any event, I believe 
the increase in the use of electricity will 
be so enormous that the present utilities 
will look like the present private roads 
and bridges by the side of public roads 
and bridges. Statisticians do not predict 
such increase, but they are an unimagi- 
native crew, and I believe they are 
wrong. 

Indeed, electricity should be as com- 
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mon as the use of roads, bridges, water, 
education, mail service, sewers. Cheap 
electricity means dignity and decency. 
In the mountains of Tennessee I have 
seen one-room cabins where there has 
never been anything but a candle or a 
kerosene lamp. Comes electricity, and 
the life of the people changes: soon there 
is a new room, a new outlook on life. 


Progress Irresistible 

To me all this means one thing: an 
understanding by the people of what 
they want and know they can have. Are 
we, a very few of us, to block the sweep 
of progress because we fear public own- 
ership? Morally, no; but anyhow, we 
cannot. If we consider the viewpoint of 





the consumer, the public and the inves- 
tor, we can work it out where no one 
loses. 

The people are determined to have 
cheap power. Congressmen know it. 
And to make an unreasonable, bitter, 
nonsensical, court-court-court fight on 
Congress will only mean that investors 
will suffer, as they have previously, 
from unsound practices of the power in- 
dustry. 

For my part, I am willing to try ac- 
complishing an all-round safe job. If 
stockholders will do their own thinking, 
and not believe too much from the boys 
who knock off the big money on the cre- 
dulity of their investors, this can be done 
peacefully, gradually and fairly to all. 


Interim Summary of 


Status of Important Bills Pending 


National Legislation: 

T has been a week of prologue and 
] stage setting in Washington: New 

NRA tax evasions, court issue back- 
stage and European war threats for 
sound effects. This is a good time to re- 
list the items on which action is pend- 
ing in Congress. On Capitol Hill, after 
five months with no program and few 
results, there is more program than can 
be quickly assimilated. 


The recent additions such as fair 
labor, regional power authorities, and 
the Farm Bill were contemplated from 
the beginning of the session and could 
have been worked on by Congress all 
this time. But the higher strategy was 
to semi-digest them downtown. Congress 
seems in no hurry to wind up the major 
issues and there is little doubt now that 
the session will last till Fall. 

Following are some of the main pro- 
posals of business significance which re- 
main to be settled. This is merely a fac- 
tual summary with no outright predic- 
tions as to what will pass and what 
will not pass during the current session. 
Washington guessers may be 80 per cent 
right but that average would make them 
20 per cent wrong. 

* * & 

PENDING ACTION as of June 1: 

SUPREME COURT: Unfavorable re- 
port by S committee pending. (S1392) 
FAIR LABOR: Joint S and H hear- 
ings. (S2475 & HR7200) This affects out- 
look for independent action on child labor 
($2226, S2345, &c.); the Ellenbogen bill 
(HR238) for a ‘‘Little NRA’”’ in the tex- 
tile industry; and the O’Mahoney bill 
($10). Hearings have been held on these 
bills. 

FEDERAL REORGANIZATIONS: Split 
between H and S committee members. 
Administration bill yet to be filed. 
Heavy opposition will be encountered if 
plans are pushed to destroy the inde- 
pendence of ICC and the Comptroller 
General. 

TAXES: Two-year extension of excise 
taxes (HJR375) in H committee. Investi- 
gation of ‘‘immoral’’ tax evasions to 
come with likely bill to make them il- 
legal. 

TRADE PRACTICES: FTC amend- 
ment bill (S1077) passed S. Lea substi- 
tute (HR5854) likely to be reported. This 
would expand inquisitorig] powers less 
than S bill; would give FTC power over 
food and drug advertising. Copeland food 
and drug bill (S5) which passed S thus 
might be sidetracked. Note that the trade 
practice phase of the old NRA is not 
covered in the fair labor, bill. Miller- 
Tydings bill (S100 & HR1611) to permit 
resale price maintenance in trademarked 
merchandise, on H and S calendar but 


action stopped by request of White 
House. 

BANKRUPTCY: Barkley (S2344) on 
trusteeships, S committee. Sabath 


(HR6963) bondholders’ protective com- 
mittees. Lea (HR6968) on reorganization 
committees. Chandler (HR6439) general 
strengthening of bankruptcy laws. And 
others. 


AGRICULTURE: Administration bill 


for ever-normal granary, &c., in hear- 
ing stage, H and S. Farm tenancy bill 
(HR6240) on H calendar; might pass with 
appropriation much reduced. 


TRANSPORTATION: Air transport 
regulation by ICC (HR7273) on H calen- 
dar. Water transport regulation by ICC 
($1400) report pending in S committee. 
Railroad safety devices (S29) passed S. 
Train length bill (S69) on S calendar. 
Others pending. 


POWER: White House message and 
Norris bill on multiple-TVA plan ex- 
pected this week. Extensive H hearings 
held on Bonneville bills. FTC investiga- 
tion of efforts for and against public 
ownership (SJR95) passed S. 

GAS: Federal Power Commission regu- 
lation of natural gas (HR6586) on H cal- 
endar. 

HOT OIL: Connally bill (S790) to ex- 
tend hot-oil law permanently, passed S. 
Bill for 2-year extension (HR5366) on H 
calendar, 

STREAM POLLUTION: Vinson bill 
(HR2711) passed H. Senator Lonergan 
wants his stricter plan (S13, S15). 

SUGAR: Extensive hearings on HR5326 
to extend expiring Jones-Costigan act for 
sugar quotas. 

EDUCATION: Aid to States (S419) in- 
active on S calendar. 

HOUSING: Wagner bill (S1685) 
tive after extensive hearings. 

SOCIAL SECURITY: Numerous pend- 
ing amendments to increase Federal par- 
ticipation and broaden groups covered. 
Main issues surrounding reserve plan, 

c., being studied for action next year. 

APPROPRIATIONS: Status of appro- 
priation bills is shown in the accompany- 
ing table. —— are far enough — so 


inac- 


that Congress, if it so wills; can finish 
the routine supply bills this month with- 
out over-exertion. The total seems to be 
hitting close enough to the budget esti- 
mate so that the President is getting 
substantially what he asked for in his 
relief budget estimate. (See The Annalist 
of April 23.) Economy plans are in abey- 
ance. The House earmarking of the $1.5 
billions relief bill is being compromised 
with final vote to come as this is written. 
t * * 


NATIONAL LEGISLATION for the 
week ended May 31: 


VETOED—HR5478—Allow renewal of vet- 
erans 5-year level premium term policies 
for another 5-year period. May 28. 

. > = 


PASSED BOTH HOUSES—HR5722—Re- 





HR7211 (Celler) Judic—U. S. shall have no 
right to redeem after foreclosure sale to 
satisfy lien prior to that of U. S. 

HR7212 (Celler) Labor—Regulate interstt 
commerce in child labor. 

HR7229 (Powers) Interstt & Forn Com— 
Amend Motor Carrier Act to require filing 
of minimum charges. 

HR7230 (Patman) Bnkg & Currency— 
Govt ownership of the 12 Fed Res banks. 
Backed by ‘Unofficial Steering Commit- 
tee’’ of 152 Congressmen from 39 States. 

HR7234 (Colden) Bnkg & Currency—Per- 
mit home owners in mortgage default to re- 
tain possession. 

HR7237_ (Barry) Civil Service—Create 
Civil Service Board of Appeals to settle 
employe differences with superiors. 

HR7257 (Barry) Census—Census of unem- 
ployed and reliefers. 

HR7262 (Jenkins) Interstt & Forn Com— 








1937 Appro- 1938 


Title 


Independent Offices. . . 1,079.0 1,146.3 


Treasury and Post Office.. 1,226.1 1,516.0 
Navy Department .... - 528.1 562.4 
State. Justice, Commerce & 

[) ies 117.8 124.3 
Legislative ......... 25.4 24.9 
District of Columbia. 43.7 46.5 
Po oer . 788. 936.5 
Military Establishment..... 391.4 416.8 
Interior Department ....... 121.6 111.2 
War Department, Civilian. 188.8 193.6 

Subtotal wae eawradwen ,009.9 5,078.5 
First Deficiency ...... ; 900.5 
pacone Demiciency ......... 98.0 
Te 1,500.0 

Third Deficiency ........ : 
7,576.0 








(Millions of Dollars.) 


priation Budget Action 


Federal Appropriations 
| 








' 
| 
Latest 
, Status | 
§1,140.3(H) In conference. Figures in- | 
11,125.0¢S) clude $18 millions  - | 
priated in H. J. 386 | 
w 7 went to President 
¥ include reappropriations 
1,503.4 Pub. Law Noe 7 
516.3 Pub. Law No. 54 | 
§ 123.10H) | 
t 125.8(S) In Conference i 
24.1 Pub. Law No. 94 
45.1 In Senate Committee 
{ 936.5(H) In conference; includes re- 
1 879.8(S) appropriations 
415.8 In Senate Committee 
123.0 In Senate Committee 
es In House Committee 
949.1 Pub. Law No. .. 
81.7 To President 
1,500.0 
Yet to come 
ai aa ea 








enact and amend AAA Act re-marketing 


agreements and orders. To President 
May 28. 

HR6730—2d deficiency approp. To Pres. 
May 28. 


HJR386—$18 millions for immediate use, 
old-age assistance. To Pres. May 28. 

HConRes14—Reduce Independent Offices 
approp, delayed in conference, by $18 mil- 
lions for SSB covered by HJR386. Passed S 
May 28. 

> > . 

PASSED HOUSE OF ORIGIN—S2439— 

Continue Fed Surplus Commodities Corp to 


June 30, 1939. Rptd H May 28 

. ? * 
BILLS REPORTED — SJR68 (Murray) 
May 26—Appoint Natnl Unemplt & Rif 


Commsn of 5 to 15 distinguished citizens to 
serve without pay, hold hearings and make 
plans; $50,000. 

SJR85 (Pope) May 26—Continue invstg of 
social and economic needs of labor migrat- 
ing across State ilnes; $20,000. 

HR7273 (Lea) May 28—ICC regulatn of air 
transport. 

. . * 


NEW BILLS—S2503 (McAdoo) Educ & 
Labor—Coop with States in adult education. 

$2535 (Byrd, for Glass) Finance—Refund 
income and profits taxes overpaid and im- 
properly withheld. 








Amend FTC Act re fair trade practice en- 
forcement. 


HR7272 (Hartley) Judic—License persons 
in interstt com. 

HR7274 (Fitzgerald) Labor—Labor Dept to 
formulate apprentice stds. 

HR7309 (Bland) Mercht Marine & Fish- 
eries—Establish Fishery Credit Corp. 

HJR389 (Withrow Interstt & Forn Com— 
FTC invstg auto mfgrs distribution policies 
& dealers sales policies. K. K. HOYT. 


RECENT PUBLICATIONS 


THE BACKWARD ART OF SPENDING MONEY 
AND OTHER ESSAYS, by Wesley C. 
Mitchell. (Whittlesey House, $3.) A 
volume of collected papers by the Pro- 
fessor of Economics, Columbia Univer- 
sity. 

CANADA, by André Siegfried. (Harcourt, 
Brace, $3.) A study of Canada writ- 
ten by an economics expert. 

COLLECTIVISM: A False Utopia, by Wil- 
liam Henry Chamberlin. (Macmillan, 
$2.) The threat of collectivism to de- 
mocracy. 

















One pound of coal contains as 
| much power as 10 Million Pounds 
of Water — 1 foot. 





Coal! 


“The First and Best Source of Power”... 


EFORE his death Thomas Edison said: 
water power is a political issue, not 

a business one. Rates [for electricity] are fixed at any point 
by the cost of generating power from steam.” 


source of power is coal... 


Ever since the production and transmission of electricity became 
commercially feasible, science and invention have steadily progressed 
in improving the extraction of energy from coal. 
years ago it was necessary to use eight pounds of coal to make one 
Today there is under construction in the system of 
one of our subsidiary companies a power plant that will produce a 
kilowatt-hour for every pound of coal burned under the boilers. 


kilowatt-hour. 


As science and invention continue to improve the extraction of 
electric power from coal, the relative economy of steam power pro- 
duction over water power will grow even more marked. Thomas 


Edison was right when he said: 
power is coal.” 


AMERICAN GAS AND 


“The first and best 


Less than fifty | 


“The first and best source of 


ELECTRIC COMPANY | 
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Canadian Business—News: Employment Again Higher; 
Electricity Output Gains 


ANADIAN business activity last 
week showed very little change. 
Further improvement in crop con- 
ditions was an outstanding fea- 
ture of the week. April statistics re- 
leased last week were favorable. Elec- 
tric power production was at a new 
high April level. Despite a setback in 
general business activity, employment 
was again higher in April. Wholesale 
commodity prices have advanced, but 
freight car loadings turned downward. 
THE ANNALIST Index of Canadian 
Business Activity for April is placed 
at 85.0, as against 93.0 (revised) for 
March, 89.6 for February and 90.6 for 
January. April figures for four of the 
sixteen components included in the com- 
bined index are not available. 
Table I gives for February, March 
and April the combined index and its 
components, each of which is adjusted 


TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
Apr. Mar. Feb 
Freight carloadings . €8.6 75.8 71.0 
Elec. power production 98.0 97.8 9. 
Automobile production. 70.1 111.0 109.4 
Newsprint production. 86.0 101.0 99.6 
Steel ingot production 93.2 104.5 114.8 
Pig iron production. 84.3 83.8 87.8 
Copper exports 140.8 117.2 109.1 
Nickel exports. 119.5 £131.6 122.8 
Coal production - ‘ 94.7 104.0 
Crude rubber om = sgl ; 46.4 36.0 
Raw cotton imports. 129.1 135.4 
Flour . production. 85.0 85.1 
Cattle slaughtered. 110.2 133.0 119.6 
Hogs slaughtered. . 149.6 164.5 149.2 
Exports of boards and 
planks .. ; 98. 9 90.3 95.9 
Building permits 43.7 19.9 
Combined index. *85.0 493.0 89.6 
TABLE Il. THE COMBINED INDEX 
SINCE JANUARY, 1932 
1937. 1936. 1935. 1934. 1933. 1952 
Jan. ... 90.6 78.9 75.6 70.4 56.1 66.9 
Feb ..... 89.6 81.1 75.4 725 54.0 66.5 
Mar. ....193.0 79.2 75.4 76.1 52.9 68.6 
Apr. ..*85.0 835 76.9 769 54.2 62.9 
May . +» V0.5 76 78.5 59.9 66.0 
June 80.4 76.9 77.7 64.1 64.6 
July 80.0 76.6 76.3 70.8 58.1 
Aug. 82.6 76.8 75.6 75.0 58.5 
Sept. 86.1 77.1 76.1 71.6 60.5 
Oct. 88.7 79.5 72.8 69.9 57.4 
Nov 90.5 83.3 74.5 68.2 62.0 
Dec 92.0 85.9 77.8 68.4 56.2 


+Revised. 

for seasonal variation and, where neces- 

sary, for long-time trend. Table II gives 

the combined index py months back to 

the beginning of 1932. 
The substantial decline 


*Subject to revision. 


in the com- 
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bined index was due largely to marked 
decreases in the adjusted indices of 
freight car loadings, automobile produc- 
tion and newsprint production. Declines 
were also shown by the adjusted indices 
of steel ingot production, nickel exports, 
cattle slaughtered, hogs slaughtered 


ments was a further increase in electric 
power production, after allowance for 
seasonal fluctuations. Average daily 
output amounted to 71,955,000 kilowatt- 
hours, as compared with 72,244,000 for 
March and 67,941,000 for April, 1936. 
The decrease from March was less than 
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and building permits. Gains were re- Montreal Stock Exchange 
corded by the adjusted indices of electric DAILY CLOSING AVERAGES 
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ish port by the German warships must 

also be reckoned with, since Canada is 

very dependent upon foreign markets. 
One of the most favorable develop- 


usually occurs, and as a result the ad- 
justed index rose to 98.0 from 97.8 for 
March. The adjusted index has not 


risen to a record high level, due to the 
adjustment for long-time trend. 


Employment statistics released by the 
Dominion Bureau of Statistics make a 
favorable showing. Employment as of 
May 1 showed a pronounced increase, 
according to data tabulated from 10,089 
firms whose staffs aggregated 1,011,474 
persons, or 32,155 more than in the pre- 
ceding month. On May 1, 1936, there 
were 9,544 firms employing 939,409 per- 
sons. The unadjusted employment in- 
dex for May 1 is 106.3, as against 103.0 
for April 1 and 99.5 for May 1, 1936. 
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Last month's gain, moreover, exceeded 
the usual seasonal increase, the adjusted 
index rising to 109.4 from 109.2. 


Manufacturing reported improvement 
mainly in the food, lumber, pulp and 
paper, textile, and iron and steel divi- 
sions. The non-manufacturing industries 
also afforded considerably more employ- 
ment, with the exception of logging and 
coal mining, which showed seasonal de- 
creases. The gains in construction were 
especially pronounced, being the largest 
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recorded at May 1 in any year since 
1930, and greatly exceeding the average 
for the same date in the period 1921- 
1936. 

This continued rise in employment is 
easing the government’s relief burden. 
It was previously reported that grants- 
in-aid to the Provinces would be sub- 
stantially reduced this year. Last week 
the two remaining relief agreements be- 
tween the Dominion and the Provinces 
of Nova Scotia and New Brunswick 
were closed. The principal features of 
the new arrangements are expected to 
be made public this week by Norman 
Rogers, Minister of Labor. Public 
works relief projects have also been cur- 
tailed. The reduction amounts to about 
40 per cent, and a more drastic cut is 
expected in the next fiscal year. 

Freight-car loadings for the third 
week in May rose over 3,300 cars above 
the level of the preceding week, which 
contained a holiday. The gain, however, 
was considerably smaller than the 
usual seasonal rise. Consequently the 
seasonally adjusted index fell sharply to 
81.78 from 86.15. A year ago the index 
stood at 73.16. Total loadings as re- 
ported by the Dominion Bureau amount- 
ed to 50,219 cars, as against 46,902 cars 
in the preceding week and 44,928 cars 
in the corresponding week of last year. 
Miscellaneous shipments were nearly 
4,000 cars greater than a year ago, but 
grain shipments were 1,879 cars less. 
Livestock shipments were aiso smaller 
than a year ago, but all other classifica- 
tions recorded increases. 

The Dominion Bureau of Statistics 
index of wholesale commodity prices 
rose to 85.4 for the week ended May 14 
from 84.7 for the preceding week. Vege- 
table products increased to 89.6 from 
87.8. Grains, milled products, sugar and 
rubber products moved higher, while 
fruits, vegetable oils, raw rubber and 
cocoa weakened. Animal products de- 
clined to 76.2 from 76.4, while textiles 
remained unchanged. A decrease in 
scrap iron lowered the iron index to 
103.8 from 104.2, while nonferrous 
metals rose to 86.2 from 84.8. Increases 





in spruce and furniture outweighed a 
loss in British Columbia fir, the wood 
products index rising to 78.5 from 78.3. 
Non-metallic minerals advanced 1 point 
to 86.6, but chemicals declined to 81.9 
from 82.2. Canadian farm _ products 
advanced to 88.7 from 86.5. 

Additional rains last week again im- 


Runciman, president of the Board of 
Trade, outlined the proposals the United 
States would like included in an Anglo- 
American commerce treaty. No details 
were announced and Mr. Runciman 
stressed the preliminary nature of the 
trade talks. It is interesting to note, 
however, that Canada along with Aus- 
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proved crop prospects and resulted in a 
slight reaction in grain prices. The 
Dominion: Bureau reports that the sea- 
son of 1937 is well ahead of last year. 
Seeding of wheat is practically complet- 
ed throughout the Prairie Provinces and 
coarse grains are going into the ground 
rapidly. Lack of moisture is still seri- 
cus in some sections and soil drifting is 
causing concern although the damage 
generally is not beyond repair by 
prompt precipitation. Throughout the 
southern part of the wheat belt, much 
will depend on the coming of widespread 
and generous rainfall now needed to 
keep crops growing in a satisfactory 
manner. Grasshoppers are fairly nu- 
merous but little damage has been done 
as yet. 

Interest in the Imperial Conference 
was heightened last week when Walter 


tralia favors such a treaty in principle. 
Since both of these countries have large 
favorable trade balances with Britain, 
their support of an Anglo-American 
treaty should go a long way. 

In connection with trade treaty talks 
in London, a report by a committee rep- 
resenting the United States State, Com- 
merce and Agriculture Departments and 
the Tariff Commission on the operation 
of the reciprocal trade agreement be- 
tween the United States and Canada is 
of interest. The report shows that Ca- 
nadian imports from the United States 
in 1936 were over $57,000,000 greater 
than in 1935 while United States imports 
from Canada increased by $92,000,000. 

Not all of these gains can be attrib- 
uted to the treaty since they were due 
partly to normal business recovery. The 
report shows, however, that Canadian 






imports from the United States in- 
creased 18 per cent, as compared with a 
gain in imports from all other countries 
of only 12 per cent. United States im- 
ports from Canada rose 32 per cent, as 
compared with a gain of 17 per cent in 
imports from all other countries. The 
report says in part: 


Several factors contributed to the in- 
crease of Canadian purchases from the 
United States in addition to the direct 
stimulus caused by the reductions in 
tariff duties and the lowering or re- 
moval of arbitrary valuations. These 
were the greater Canadian purchasing 
power resulting in part from increased 
exports to the United States and in part 
from the recovery of business activities 
in Canada itself; and the rising price 
level. However, it is significant that 
imports from the United States of that 
group of American products, both agri- 
cultural and industrial, on which reduc- 
tion in duties or customs valuations 
were granted by Canada, showed the 
greatest increase. 

In addition to the effect of the duty 
reductions granted Canada in the agree- 
ment, several factors acted to expand 
American purchases in Canada, namely, 
increasing business activity, the drought 
of 1936, and the rising price level, which 
appeared in the United States as well 
as in Canada. The increase in business 
activity in the United States created a 
heavy demand for raw materials, while 
the drought of 1936 caused temporary 
shortages in the supplies of certain agri- 
cultural products. 

It is significant, as in the case of 
Canadian imports from the United 
States, that United States imports from 
Canada of the group of products on 
which lower duties were granted in the 
agreement increased relatively more 
than imports of other groups of prod- 
ucts. The increase in 1936 over 1935 of 
imports of such reduced duty commod- 
ities accounted for $30,000,000 of the 
$66,000,000 increase in total dutiable im- 
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Canadian Stocks Rally Briskly, but Decline Later; 
Gold Shares Near Lows 


stocks had another attack of 

nerves and dropped lower. Closing 
prices for the week under review were 
irregular with sharp losses in some of 
the mining shares. The decline in the 
closing days of the week, especially on 
this past Monday, was attributed to 
fresh war scares because of the Spanish- 
German incident. 

Gold mining stocks were heavily sold 
as new rumors cropped up concerning 
a reduction in the United States price. 
Although President Roosevelt officially 
denied that there would be any reduction 
in the gold price, Canadian traders are 
still very wary when it comes to pur- 
chasing the shares of any gold mining 
enterprise. 

Volume of trading was at very low 
levels and undoubtedly accounted for the 
depressed spirits in Canadian financial 
districts. In Toronto the number of 
shares sold last week dropped to the 
levels prevailing in the closing months 
of 1935. Business on the Toronto Stock 
Exchange during the week ended May 
29 was only one-fifth as large as in the 
corresponding week of last year. Things 
were a little better in Montreal, as busi- 
ness during the latest calendar week was 
27.5 per cent of the like week in 1936. 

Building stocks ended the week about 
unchanged. Building Products was duli 
but firm around the 62 mark. Canadian 
Cement moved slightly higher, but its 
activity indicated that it has lost all of 
the “‘board room’’ interest it held a few 
weeks ago. Canadian Dredge, which had 
been a special favorite in the preceding 
week, was inactive, but it managed to 
hold a good part of its recent ten-point 
rise. Gypsum, Foundation and other 
favorites in the building group did bet- 
ter than the general averages, but were 
not frequent visitors on ihe tape. 

Paper securities held firm. They en- 
joyed a smart rally in the closing days 
of last week, but later succumbed to the 
selling which swept the entire list. Bath- 
urst A was steady around 18. Fraser, 
Howard Smith and Price Brothers were 


FTER beginning the week with 
Aves rising prices, Canadian 


irregular, but showed considerable re- 
sistance to any selling. Both classes of 
Abitibi were uncertain, but the preferred 
did better than the junior shares. St. 
Lawrence improved about a point, but 
little interest could be stimulated in the 
stock. The senior shares of the paper 
unit lost the vigor they had in the pre- 
ceding week. 

In spite of the favorable statistics 
released, utility shares were unable to 


selling. Commerce and Bank of Can- 
ada were stagnant. Bank of Montreal 
clung to the 235 line. 


Oil stocks were a target for the bears. 
Selling predominated in tne group dur- 
ing most of the week, but on the whole 
losses were not large. International 
Petroleum lost about 2 points before 
reaching any support. British American 
Oil was soft, as was Imperial. McColl 
Frontenac bucked the trend and im- 
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get anywhere and for the most part lost 
more than did the industrials. Beauhar- 
nois and Power Corporation were frac- 
tionally lower. Brazilian, after last 
week’s nice performance, lost more than 
a point, but closed over 23. Montreal 
Tramways was dull but sieady. Sha- 
winigan slipped a point rather easily. 

It was the gold mining stocks that 
took the brunt of last week’s selling. 
Volume of trading in such stocks tended 
to rise with the liquidation and the 
entire group closed near the lows estab- 
lished during the second week in May. 
According to indices prepared by the 
Toronto Stock Exchange, gold stocks 
have declined from a high of more than 
128 on May 22 to below 120 on the first 
of June. Miscellaneous mining stocks 
have also lost ground, but the decline 
has been less as measured in percentages. 
The latter group of mines has been 
aided by the favorable outrook for many 
non-ferrous metals, especially copper. 

Steel stocks were lifeless. Dominion 
Bridge could not hold the 50 mark and 
moved into lower territory. Canadian 
Car and United Steel both lost fraction- 
ally. National Steel Car was a high 
spot by adding about a point to its 3- 
point gain of last week. Steel of Can- 
ada remained under 80 most of the time. 

Beverage securities dropped more than 
did the general averages, but for no 
apparent reason with the exception that 
their best season is now behind them. 
Hiram Walker, which rose more than 3 
points last week, lost some of its flavor 
and eased more than a point. 

Bank stocks were dull, but inclined to 
hold any gains they may nave made in 
the past week or more. Royal rose 
about 4 points before runn:ng into any 


Toronto Stock Exchange 
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Mey 30, 
1936. 
ree er 
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Thursday ... tte 2,648,900 
WEE ocovccccccecceces 2,086,800 
BORON Sissactacsanes 1,079,800 
1 8 a ner Sanne 2,366,200 11,682,634 


proved slightly. Royalite soared about 
3 points in rather active trading for 
that issue, but later eased with the gen- 
eral list. 


Canadian Business 


Continued from Page 897 


ports. Notable increases were recorded 
in imports of whisky, cattle (weighing 
700 pounds or more), soft wood lumber, 
horses, cheddar cheese, certain fish, 
maple sugar and seed potatoes. 

A decrease of almost $3,500,000 
occurred in imports of certain feedstuffs 
on which the existing rate of duty was 
bound against increase, namely, wheat 
unfit for human consumption and other 
grain by-product feeds, which had been 
imported during 1935 in exceptional 
quantities because of the drought of the 
preceding year.. Drought conditions in 
Canada in 1936 also discouraged as 
large exports of Canadian feedstuffs as 
in 1935. 

Imports from Canada of products, the 
rates on which were bound free by the 
agreement, increased by $25,000,000, the 
increase being mainly in newsprint 
paper, various types of wood pulp, pulp 
woods, unmanufactured asbestos, nickel 
ore, matte and oxide and crude artificial 


abrasives. Products entering free, bui 
not so bound by the agreement, in- 
creased by $2,000,000. Improving eco- 
nomic conditions in the United States 
largely accounted for the increased im- 
portation of the duty-free industrial 
materials. 


Automobile Production—Finally re- 
vised statistics for 1936 show that auto- 
mobile production in Canada totaled 
162,159 units valued at $95,955,204 at 
factory prices compared with 172,877 
vehicles at $99,013,047 in 1935. The de- 
cline from 1935 was about 6 per cent in 
number and 3 per cent in value. Included 
in the 1936 production was 128,369 pas- 
senger cars worth $76,814,258 and 33,790 
trucks worth $19,140,946. Including re- 
pair parts, accessories and other prod- 
ucts made in automobile factories the 
output was valued at $105,350,035 in 
1936 as against $106,624,445 in 1935. 

Sales and Financing of Motor Vehicles 
—Retail sales of new motor vehicles dur- 
ing April recorded a decline of 4.5 per 
cent as compared with the correspond- 
ing month last year, and the increase 
over the previous month was less than 
normal for the season. There were 19,909 
new vehicles sold for $19,950,115 during 
the latest month compared with 16,302 
at $16,421,816 in March and 20,845 at 
$21,161,190 for April, 1936. Cumulative 
totals for the first four months of 1937 
showed considerable increases over the 
corresponding period last year, there be- 
ing a gain of 31.3 per cent in number 
and 29.1 per cent in amount. The num- 
ber of new vehicles sold was 57,276 at 
$57,746,495 as against 43,63u at $44,- 
712,953. 

There were 21,178 motor vehicles fi- 
nanced for $9,044,091 during April as 
compared with 13,963 vehicles financed 
for $5,942,019 in the previous month and 
17,156 at $7,165,175 during the same 
month of 1936. The number of new 
vehicles financed during the month un- 
der review was 7,203 with a financed 
value of $5,008,159; used vehicles num- 
bered 13,975 financed for a total of $4,- 
055,932. During the first four months of 
the year, a gain of 38.9 per cent in num- 
ber and 43 per cent in value is indicated 
in the financing of motor sales in com- 
parison with the same period of 1936. 

Bank Debits to Individual Accounts— 
The dollar volume of business in the 
form of bank debits showed a gain of 
nearly 22 per cent in April over the same 
month of last year and 3 per cent over 
the previous month. The total in the 
latest month was $3,376,200,450 against 
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$2,773,756,280 a year ago and $3,189,836,- 


- 520 the month before. Considerable ac- 


celeration was shown in the turnover of 
bank debits in April, the percentage of 
debits to deposits amounting to 142.5. 
This percentage compared with 126.3 in 
April, 1936, and 134.6 in March of the 
present year. The gain in the deposit 
liabilities of the banks was nearly 8 per 
cent during the last twelve months, while 
the gain in bank debits was 21.7 per cent. 


Chemicals and Allied Products—The 
production of chemicals and allied prod- 
ucts during 1936 was valued at $125,- 
702,725 or 6 per cent in advance of the 
previous year. In only one year has this 
total been exceeded, namely in'1929 when 
the record of $138,545,281 was attained. 
But the general price level for chemicals 
and related products is now about 18 
per cent lower than in 1929, and when 
allowance is made for this factor the 
calculation shows the 1936 value to be 
greater than in any other year. 

Ontario Gold Output—The output of 
Ontario gold mines in April amounted 
to $6,979,588, according to a report from 
the Department of Mines. The output in 
March was $7,308,394 and it was $6,646,- 
735 in April, 1936. Tonnage milled in 
April was 675,814, against 692,742 in the 
preceding month and 616,493 a year ago. 
The forty-two producing mines turned 
out 199,219 ounces of gold and 32,619 of 
silver in April, compared with 208,328 
ounces of gold and 61,742 of silver in 
March. 


Although the major districts showed 
reduced production from the previous 
month, all reported improvement from 
the 1936 period. The Porcupine belt con- 
tinued to lead, with production valued at 
$3,072,697. Kirkland Lake mines reported 
$2,911,285; Matachewan, $144,729, and 
Northwestern Ontario, $850,877. 


Financial News 

Abitibi Power and Paper Company— 
A new plan for reorganization of the 
company has been offered to the liqui- 
dator by Harrison & Co., investment 
dealers, of Toronto. The offer is inde- 
pendent of other attempts td terminate 
the present receivership. 

Under the plan, holders of common 
shares would be given warrants to buy 
convertible debentures to raise $10,663,- 
546 of new money for the company. The 
debentures would be underwritten by 
Harrison & Co.,-who would buy any of 
the debentures not taken up by Share- 
holders. 

Argonaut Mining Company, Ltd., re- 
ports for the four months to April 30 
net loss of $17,686, as compared with a 


profit of $76,643 a year ago. 
Brazilian Traction, Light and Power 


Company, Ltd.—Net earnings of the 
company in April were reported as 
$1,710,162, an increase of $328,831 from 
April, 1936. Gross earnings were $3,- 
108,668, compared with $2,515,337. Net 
earnings in the first four months of 
1937 amounted to $6,325,081, against 
$5,349,860 in the same period last year. 


The company has reported that after 
payment of $23,604 in preferred divi- 
dends, there remained in 1936 a net 
profit of $6,220,284, or 88% cents a 
common share, against $5,186,635, or 74 
cents a share in 1935. The balance for- 
ward for the year was $1,304,697. 


Canadian National Railways—An in- 
crease of $2,014,627 in gross operating 
revenues for April, 1937, as compared 
with April, 1936, and an increase of 
$6,712,045 in gross operating revenues 
for the first four months of the present 
year, is shown in the monthly state- 
ment of the road. 

For the four months of the present 
year operating revenues were $62,033- 
587, against $55,321,542 for the similar 
period of last year. Operating expenses 
up to April 30 of this year were $57,- 
467,076, compared with $53,789,495 for 
the corresponding period of 1936. 

Dalhousie Oil Company, Ltd. (con- 
trolled by Imperial Oil, Ltd., through 
the Royalite Oil Company, Ltd.) re- 
ports for 1936 net income of $10,480 
before depletion, as compared with a 
net loss of $4,670 in 1935. 

Dominion Stores, Ltd., reports for the 
four weeks ended May 15, 1937, sales 
of $1,515,533, as against $1,517,152 in 
the corresponding week of last year. 
Sales for the twenty weeks ended May 
15 amounted to $7,540,583, as compared 
with $7,408,977 in the corresponding 
period of last year. 

Dryden Paper Company, Ltd., reports 






for the six months to March 31 net in- 
come of $68,995 before depreciation, as 
compared with $11,787 in the corre- 
sponding period of last year. 


Empire Star Mines Company, Ltd., re- 
ports for 1936 net income of $1,137,544, 
as against $1,341,292 for 1935. 


International Nickel of Canada—The 
tonnage of the company is now averag- 
ing 14,300 daily, the largest on record. 
It compares with last year’s daily aver- 
age of 11,800 and 5,500 in 1929. The 
current tonnage is equal to the aggre- 
gate of Canada’s six largest gold mines. 
Nickel production is running at 195,- 
000,000 to 200,000,000 pounds a year, 
compared with sales last year of 169,- 
000,000 pounds. International Nickel is 
employing 10,200 men. 


Ventures, Ltd. shares were 
posted for trading on the Toronto Stock 
Exchange Saturday, May 29, and old 
shares were removed at the same time. 
Ticker abbreviation remains VR. 





New listing covers the authorized 
capital of 2,000,000 no par value shares 
for which Supplementary Letters Patent 
were issued May 29. At present the 
company has an authorized 10,000,000 
no par value shares, of which 7,869,755 
are outstanding. Old stock will be ex- 
changeable into new on a five-for-one 
basis. The consolidation plan was en- 
acted by directors on March 25 last and 
approved by shareholders at a meeting 
April 22. 
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THE ANNALIST 


Friday, June 4, 1937 





Financial News of the Week 


HARPLY higher sales of electricity 
were the main reason why the 
majority of utility companies were 
able to earn more money in the 

first quarter of this year than they did 
in the corresponding period of 1936. 
Combined net profits of eleven leading 
companies, after adjustment for seasonal 
variation, amounted to $46,197,000, an 
increase of 15.6 per cent over the first 
quarter of last year. In spite of the very 
high level of eiectric output, increased 
wages, material costs and taxes com- 
bined with lower rates have cut heavily 
into the net profits of utility companies. 
Even in the initial quarter of 1932, which 
was the bottom of the trough for most 
industrial profits, these eleven com- 
panies were able to earn almost $52,000,- 
000. 

Power production in the first four 
months of this year amounted to about 
40,000,000,000 kilowatt hours, a gain of 
12.3 per cent over the same months in 
1936. Utility earnings, however, rose 
approximately 16 per cent in the first 
quarter of this year. Under more normal 
circumstances, and in almost any other 
industry, a gain of 12 per cent in sales 
from such a high level should produce 
more than a gain of 16 per cent in net 
income. The reasons for this divergence 
are given elsewhere in this issue. 

The Ohio River flood and a mild Win- 
ter joined hands to force the gross reve- 
nues of Columbia Gas and Electric Cor- 
poration in the first quarter of this year 
under the levels of the initial quarter in 
1936. The result was a sharp drop in 
net income partly because of increased 
expenses in order to restore service in 
flooded areas. 

Earnings of the company in the three 
months ended March amounted to 
$2,821,000, after adjustment for seasonal 
variation, as compared with $3,568,000 
in the preceding quarter and $4,051,000 
in the initial quarter of 1936. 

Last year total revenues of the com- 
pany amounted to almost $91,000,000, 
the highest since 1930 and an increase of 
12.3 per cent over 1935. Net income, on 
the other hand, totaled $13,223,000, or 
about .10 per cent higher than in the 
preceding year. More detailed figures 
are given in Table I. 

Seasonally adjusted profits of the Con- 
solidated Edison Company of New York 
in the first quarter of this year amounted 
to $9,502,000, as compared with $9,339,- 
000 in the final three months of last year 
and $8,393,000 in the first quarter of 
1936. Earnings of the consolidated en- 
terprise have shown more stability than 
those of the parent company, as can 
easily be seen on the accompanying 
chart. 

Total revenues of the company for all 
of last year rose a little more than 1 per 


TABLE Il. CONSOLIDATED EDISON 


(Thousands) 

Quarters Earned 
Ended Total Net a 
March 31 Revenue. Income. Share 

1936 $64,543 $12,757 $0.88 

1937 64,953 14,443 1.00 
June 30 

1935 : 56,431 8,849 0.54 

1936 56,008 8,187 0.48 
Sept. 30: 

1935 ; 49,966 3,097 0.04 

1936 51,856 5,963 0.29 
Dec. 31 

1935 60,130 8,523 0.51 

1936 : 62,338 9,825 0.69 


cent to about $225,000,000. Net income, 
however, increased more than 11 per 
cent to reach $37,299,152, or $2.34 a com- 
mon share after allowance for preferred 
dividends. In 1935 common-share earn- 
ings were $2.01 

Consolidated Edison recently petitioned 
the New York Public Service Commis- 
sion for a permit to issue additional 


shares of its own $5 preferred stock in 
exchange for New York Steam Corpora- 
tion preferred stocks. In the petition 
the company stated that by taking up 
the minority interest in New York 


Steam it could put into effect substantial 
savings and bring about a closer rela- 
tionship between Consolidated Edison 
and New York Steam. 

Table II shows operating figures for 
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Table I. Columbia Gas and Electric Corporation | 
(Thousands) | 
Earned 
Years Ended Gross Operating Total Fixed Times Net a Com. Surpius 
Dec. 31: Revenues. Expenses Income. Charges. Earned. Income. Share. for Year. 
| 1929 $100,325 $54,855 $40,994 $8,838 4.64 $32,161 $2.49 $9,533 | 
} 1930...... ; 96,130 55,630 35,533 8,987 3.95 26,499 1:76 =1,125 
| 1931..... : 89,404 52,213 33,663 11,284 2.98 22,332 1.42 45,312 
| 1932. ‘ 79,155 45,957 29,208 11,968 2.44 17,205 0.96 11,120 | 
| 1933. . 74.453 45,391 24,138 11,570 2.09 12,497 0.51 5,940 | 
| 1934 : 77,428 49,671 21,882 12,019 1.82 9,793 0.25 2,941 | 
| 1935.... 81,169 49,818 24,163 12,116 1.99 11,944 0.43 2,658 | 
Sen 90,885 56,199 24,753 11,448 2.16 13,223 0.53 1,585 
Invested % Earned Net Funded Werking Current Total | 
Dec.31 Capital. on Cap. Property. Debt Cash. Capital Ratio. Surplus. 
1929... $479,008 6.7 $470,456 $109,376 $11,339 d€$49,312 0.39 $57,118 | 
EEO scaccssc., eee 5.3 465,704 159,376 11,795 d1,813 0.94 55,822 | 
1931.......... 540,978 4.1 479,365 158,409 13,625 28,871 0.51 44,449 
1932. : 558,404 3.1 483,125 166,961 9,363 a9,380 0.71 40,852 
1933. 559,041 2.2 477,866 166.668 9,680 2,044 1.10 37,051 | 
1934 Safe 550,501 1.8 472,627 176,462 19,462 16,838 2.07 15,905 | 
1935... ... 903,252 2.2 463,929 177,202 19,159 19,490 2.36 19,024 | 
1936. .. : 555,776 2.4 474,653 175,911 27,226 26,436 2.39 20,385 
{Both parent company and subsidiaries but not including minority interests or | 
notes. d Deficit | 








recent quarters. Yearly data back to 
1927 was published in THE ANNALIST of 
June 7, 1935. 

On an increase of but 11 per cent in 
gross revenues during the first quarter 
of this year the Western Union Tele- 
graph Company was able to boost net 
income almost 50 per cent. Gross 
amounted to about $25,650,000, as com- 
pared with $23,060,000. Net profit soared 
to $1,444,372, or $1.38 a common share, 
as contrasted with earnings equal to 92 
cents a share in the first quarter of 1936. 

Table III gives operating data by 
quarters for the last two years. 


TABLE Ill. WESTERN UNION 


Quarters {Earned 
Ended Gross Net 4 
March 31 Revenue. Income. Share 

1936 .. . . $23,060,859 $964,686 $0.92 

1937 25,648,625 1,444,372 1.38 
June 30: 

1935 23,232,347 1,695,639 1.62 

1936 24,920,614 2,090,458 2.00 
Sept. 30 

1935 23,119,808 1,515,164 1.45 

1936 25,516,052 1,955,302 1.87 
Dec. 31: 

1835 22,314,911 1,843,175 1.76 

1936 24,922,695 2,188,674 2.10 


In spite of the improved earnings 
being shown by most utilities, stock 
prices have moved downward. At pres- 
ent .utility stocks, as measured by The 
Annalist Weighted Averages, are the 
lowest since the end of 1935. Since the 
utility stocks reached their high in the 
early part of this year they have lost 
more than 25 per cent, as compared 
with a decline in the general averages 
of roughly 15 per cent. 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


Allied Kid Company (3-5-37)—Stockholders 
have voted to simplify the capital struc- 
ture by eliminating all classes of stock 
other than the authorized 300,000 shares 
of $5 par value common stock 

Anchor Post Fence Company = (9-20-35)— 
Upon surrender of the company’s first 
closed-mortgage 6% per cent gold bonds 
dated May 15, 1927, to the Chase National 
Bank, New York City, holders of bonds 
with the Nov. 15, 1934, and subsequent 
coupons attached may receive the new 
registered first closed-mortgage 5 per cent 
income bonds issued pursuant to the plan 
of reorganization 

The successor corporate trustee under 
the company’s deed of trust is inviting 
tenders to sell to it the new registered 
first closed-mortgage 5 per cent income 
bonds at a percentage of the principal 
amount without interest. Tenders, to ex 
haust the $12,300 now on deposit for the 
purpose, must be received by noon otf 
June 22 

B. F. Avery & Sons (4-2-37)—The company 
has filed a statement with the SEC cov- 
ering $1,000,000 of 5 per cent, ten-year 
sinking fund notes of 1937, 34,750 shares 
of $25 par 6 per cent cumulative preferred 
and 109,5C0 shares of $5 par common, tuo 
be reserved for the exercise of warrants 
attached to the notes and preferred stock. 

Buffalo, Idaho Mining Company—The com 
pany has filed a statement with the SEC 
covering 730,000 shares of 25-cent par 
value common stock, of which 500,000 
shares are to be offered dt 25 cents a 
share by the issuer; 50,000 optioned to 
underwriters at 25 cents a share by cer- 
tain stockholders and 180,000 assigned to 
underwriters as part compensation. Pro- 
ceeds would be used for mill, machinery, 
equipment and working capital. 

Dayton Rubber Manufacturing Company 
(8-16-35)—The company has filed a state- 
ment with the SEC covering 25,000 shares 
of no-par common to be offered at the 
market. The proceeds are to be used for 
meeting bank loans, plant additions 
equipment and working capital 

Interchemical Corporation (4-23-37)—The 
company, formerly the _ International 
Printing Ink Corporation, has proposed to 
the Standard Textile Products Company 
a substantial investment by Interchemicai 
in Standard Textile, as reorganized 

This proposal, which has been approved 
by the directors of Standard Textile 
Products, will be submitted to the latter’s 
stockholders and to the Federal! court for 
approval, and will be made a part of a 
reorganization which calls for the forma 
tion of a new company to acquire the 
assets of Standard Textile Products and 
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to assume its liabilities other than funded 
debt. 

The preferred and common shares of the 
present company will be exchangeable at 
fixed ratios for common stock of the new 
company, while the funded debt will be 
exchangeable for cash, preferred stock 
and common stock of the new company. 

Kimberly - Clark Corporation (5-28-37) — 
Stockholders will meet on June 19 to vote 
on the issuance of $10,000,000 of new 
bonds, to be placed privately. The pro- 
ceeds will be used to retire $5,116,000 of 
first mortgage 5 per cent bonds and to 
provide for expansion and additional 
working capital. 

Lionel Corporation—The company has filed 
with the SEC a registration statement 
covering a proposed issue of 77,500 shares 
of $10-par common stock at $12 a share, 

for a total cash value of $930,000 


Liquid Carbonic Corporation—A_ special 
meeting of stockholders has been called 
for June 15 to vote on a plan to increase 
the authorized capital shares from 400,000 
to 1,200,000 shares to provide for a two- 
for-one split-up of the 350,000 shares now 
outstanding and for the sale of a new 
issue of $3,500,000 of convertible deben- 
tures. 

Funds to be derived from the proposed 
financing will be used to retire $2,780,000 
bank loans and to increase working capi- 
tal. 

Net sales for the six months ended on 
March 31 show an increase over last year 
of 40 per cent. 

New York Dock Company—Stockholders 
have approved the company’s plan of re- 
capitalization proposing the issuance of 
new 5 per cent notes due 1947 in ex- 
change for present notes, the new notes to 
be convertible into stock at the rate of 
twenty preferred shares and fourteen 
common shares for each $1,000 of notes. 

After the ballots on the plan had been 
voted, Benjamin A. Javits, representing 
some preferred stockholders, said that 
while he would not vote he wanted it to 
appear on the record that the proceedings 
were invalid because the resolutions on 
the ballot were not in conformity with the 
notice of the plan. 

There are 100,000 preferred shares and 
70,000 common shares outstanding. The 
votes announced yesterday were 77,566 
preferred and 49,324 common shares in 
favor of the plan, with no dissenting votes 
cast. The meeting adjourned until June 
29 at 10:30 A. M. to provide for contin- 
gencies that might arise with respect to 
the certificate of incorporation of the 
company which has been changed by the 
recapitalization plan. 

North American Car Corporation (7-10-36)— 
The company has filed a _ registration 
statement with the SEC covering $1,100,- 
000 of 4% per cent equipment trust cer- 
tificates, Series P. Proceeds are to be 
used for new tank cars and remodeling 
refrigerator cars. 


Oliver Farm Equipment Company (5-21-37) 
—The company has filed a statement with 
the SEC covering 68,018 shares of no par 
value common stock. Proceeds are to be 
used for repayment of bank loans, capital 
improvements and working capital. 

Phelps Dodge Corporation (5-28-37)—The 
company in a letter to stockholders stated 
that the proposed issue of $20,285,000 of 
3% per cent debentures will be convertible 
at the option of the holders at any time 
into the capital stock of the company at 
$50 a share. The debentures are to be 
offered to stockholders on the basis of $4 
principal amount of the debentures for 
each share of stock held. The company 
further stated that the conversion price 
will be subject to adjustment in certain 
events under the indenture. 

Skenandoah Rayon Corporation—Stockhold- 
ers have approved a plan to reclassify the 
outstanding preferred stock, eliminate ar- 
rears thereon and change the common 
stock from no par value to $5 par value. 
The vote was 81 per cent of the common 
stock and 77 per cent of the preferred 
stock, with no dissenting votes cast. 

Veeder Root Corporation (4-23-37)—The 
company has filed a registration state- 
ment with the SEC covering 25,000 shares 
no par value common stock to be offered 
to stockholders at $40 a share, the net 
proceeds to be used for land, plant addi- 
tions, machinery, equipment and working 
capital. 

Warner Quinlan Company (5-14-37)—The 
trustees of the company, which is in re- 
organization proceedings, have recom- 
mended approval of a plan to recast the 
company before John E. Joyce, special 
master, in the Federal Building. Under 
the plan the Cities Service Company 
would purchase the company’s gasoline 
service stations and subordinate $7,820,000 
claims to those of other creditors. Also 
the trustees would drop a damage suit 
against Cities Service. 

White Sewing Machine (5-21-37)—The plants 
of the company have been closed by a 
stay-in strike called by the United Elec- 
trical and Radio Workers Union following 
a dispute over wage rates. Approximately 
500 men are affected. 


Worthington Pump and Machinery (5-28-37) 
—The company has offered to its pre- 
ferred stockholders an exchange of two 
new series of a new cumulative prior-pre- 
ferred stock and additional shares of com- 





mon stock, for which a registration state- 
ment filed with the Securities and Ex- 
change Commission has become effective. 

For each share of present Class A pre- 
ferred stock, the holder can have one-half 
share of convertible prior preferred stock, 
one-half share of non-convertible prior 
preferred stock and i1-5 shares of com- 
mon stock, and for each share of Class B 
preferred stock the holder may obtain 
one-half share of convertible prior pre- 
ferred stock, one-half share of non-con- 
vertible prior preferred stock and three- 
quarters of a share of common stock. 

These offers are conditioned upon ac- 
ceptances_ large enough to justify the 
board of directors, in its sole discretion, 
in declaring the plan effective, but the 
plan will be declared in force in any event 
if the holders of 90 per cent of each class 
of preferred stock accept the offer. Hold- 
ers who accept the offer are being asked 
to submit their stock for stamping with 
an endorsement evidencing such accept- 
ance. 


RAILROADS 

Alleghany Corporation (5-14-37)—Robert R. 
Young, head of the syndicate now in con- 
trol of the 23,000-mile Van Sweringen net- 
work of railroads and other industries, 
testified before the Senate Committee on 
Interstate Commerce last week that the 
company, top holding unit of the Van 
Sweringen system, will be eliminated from 
the set-up within a few weeks. With the 
going of the Alleghany, the Chesapeake 
Corporation will become the ‘first-degree 
holding company’’ of the system, Mr. 
Young said. 

Ultimately it is the hope of those now 
in control of the system to eliminate all 
holding companies as well as_ wholly 
owned subsidiaries, Mr. Young stated, but 
this will require many years. It may be 
ten years, he said, before it is possible 
to eliminate the Chesapeake Corporation. 

In the opinion of Mr. Young and his 
associates, legislation at this time to out- 
law railroad holding companies would ob- 
struct the orderly elimination of holding 
companies within the Van Sweringen 
system. Mr. Young said that the new 
owners, in eliminating the Alleghany, will 
have made a step in the right direction, 
which, if it depended on legislation, would 
require months, if not years, to accom- 
plish. 

Present laws can take care of the situ- 
ation, Mr. Young stated. He said that 
laws, particularly the tax laws, make 
practically impossible the building up of 


Continued on Page 926 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income—, Farnings. 
Company. 1937. 1936. 1937. 1936. 


Allied Mills, Inc.: 

29 mo.Mar.31.$1,638,819 §...... $1.85 
American Safety Razor Corp.: 

Mar. 31 qr.... 287,181 291,538 55 56 
American Window Glass Co.: 

36 wk. May 7. 687,625 
Brillo Manufacturing Co.: 
Mar. 31 qr.... 62,239 
Brown Shoe Co., Inc.: 
6 mo. Apr. 30. 393,631 
Casco Products Corp.: 
2 mo. Apr. 30. 60,597 
Chicago Yellow Cab: 





62,107 34 34 


230,959 h1.58 h.93 


35,925 35 21 


Mar. 31 qr.... *95,802 171,663 43 
Dayton a Mfg. Co.: 
Nov. 1, 36, 


Feb. 25, 1937. SORE lk kus 


Equitable Office Bldgs. Corp.: 
Yr. April 30... 288,476 275,575 .33 .32 


General Outdoor Advert. Co.: 
Mar. 31 qr.... *256,606 *256,934 
Great Atlantic & Pacific Tea Co.: 


Yr. Feb. 28. ..17,084,622 16,593,252 7.31 7.08 
Hall (W. F.) Printing Co.: 

Yr. Mar. 31... 701,523 ‘*13,200 1.79 
Jacobs (F. L.) Co.: 

meee. SE Gt... BGG sc renee .93 
Intersjate Hosiery Mills: 

Mar. 31 qr.... x150,162_—=s«........ 


Lee Rubber & Tire Corp.: 
6 mo. Apr. 30. 473,277 101,297 1.83 .39 


Lefcourt Realty Corp.: 
Mar. 31 qr.... *17,152 *%47,147 


Lion Oil Refining Co. and Subs.: 
4 mo. Apr. 30. 305.290 151,806 


Morris (Philip) & Co., Ltd., Ine.: 


Yr. Mar. 31...3,573,617 2,408,105 h6.88 h5.80 
North American Can Corp.: 

Mar. Zi qr.... GO@B  ...... 

Pierce Oil Corp.: 

Mar. 31 qr.... *28,286 

Pierce Petroleum Corp.: 

Mar. 31 qr.... *136,843 *19,401 





Com. Share 
-—Net Income.——, Earnings. 
Company. 1937. 1936. 1937. 1936. 


Smith (A. O.) Corp.: 
g12 mo.Apr.30. 49,719 831,748 h.10 h1.64 


Standard Oil Co. of Kansas: 


Mar. 31 qr.... 113,489 46,876 h.84 h.32 
Todd Shipyards Corp.: 

Yr. Mar. 31...1,421,063 787,304 6.88 3.81 
U. S. Distributing Corp.: 

Mar. 31 qr.... 159,195 35,087 1.59 35 
Vick Chemical Co.: 

Mar. 31 qr.... 941,244 1,016,784 1.34 1.45 


1936. 1935. 1936. 1935. 


Dow Chemical Co.: 
7 mo. Dec. 31.2,781,924  ...... 2.85 


Mountain Producers Corp.: 


Yr. Dec. 31... 985,007 753,047 .62 AT 
PUBLIC UTILITIES 
1937. 1936. 1937. 1936. 


Alabama Power Co.: 

gi2 mo.Apr.30.3,965,421 3,120,050 

Amer. & Foreign Power Co. and Subs.: 
Mar. 31 qr....1,746,916 1,093,087 

12 mo. Mar.31.5,714,274 3,548,073 

American Power & Light Co.: 

3 mo. Apr.30. 3,429,691 3,020,967 .34 .20 
12 mo. Apr.30.10,739,711 8,759,787 -36 4.94 
a ae eras & Lt. and Subs.: 

Mar. 31 3,356,105 3,330,808 31 .30 
12 mo. Mar. 31.10,424,087 8,526,797 .25 4.81 
Arkansas Power & Light: 

12 mo. Mar. 31.1,308,678 956,146 

Associated Telephone Co., Ltd.: 

g12 mo.Apr.30. 589,079 
Birmingham Electric Co.: 
12 mo. Mar. 31. 693,104 286,345 
Commonwealth & Southern Corp.: 

g4 mo.Apr.30. 5,938,052 4,159,833 08 .03 
gi2mo.Apr.30. 15,128,029 10,128,677 18 03 
Community Power & Light Co.: 

12 mo. Apr. 30. 408,522 100,291 
Consolidated Gas Utilities Corp.: 

3 mo. Apr. 30. 132,082 _........... 15 

12 mo. Apr.30. *84,882  ...... +? 
Consumers Power Co.: 

gl12 mo.Apr.30.9,676,311 8,138,964 
Eastern Gas & Fuel Associates: 
12 mo. Apr.30.2,874,984 2,889,854 
Eastern Utilities Associates: 

12 mo. Apr. 30.1,967,672 1,838,319 
Electric Power & Light bpm ge 
Mar. 31 qr....3,285,054 2,568,474 
12 mo. Mar. 31.8, 466, 265 3,164,214 
Engineers Public Service Co.: 
12 mo. Mar.31.3,010,093 2,032,951 
Flerida Power & Light: 

12 mo. Mar.31 1,498,095 904,548 
Georgia Power Co.: 

g12 mo.Apr.30.5,220,321 4,603,266 
Idaho Power Co.: 

12 mo. Mar.31.1,181,623 1,125,199 
Internat’! Hyd.-Elec. eee 
Mar. 31 qr.... 627,152 141,290 a.59 a.02 
12 mo. Mar. 31.1,443,334 675,014 al.ll a.1) 
Kansas City Power & Light Co.: 
12 mo. Apr.30.4,681,822 4,012,014 
Kansas Gas & Electric: 

12 mo. Mar.31.1,277,900 1,071,277 
Louisiana & Arkansas Rwy.: 

4 mo. Apr. 30. 98,774 173,086 
Louisiana Power & Light: 

12 mo. Mar.31.1,018,325 976,197 
Louisville Gas & Elec. of Del.: 
12 mo. Mar.31.1,538,489 1,540,374 c1.70 c1.71 
Minnesota Power & Light Co.: 

12 mo. Mar.31.1,298,836 1,062,399 

Montana Power: 

12 mo. Mar.31.3,567,004 2,666,173 


National Power & Light Co.: 


Mar. 31 qr....2,596,669 2,099,326 40 31 
12 mo. Mar. 31.7,591,190 6,217,965 1.08 83 


Nebraska Power: 
12 mo. Mar.31.1,791,131 2,038,381 


New Orleans Pub. Service, Inc.: 
12 mo. Mar.31. 578,963 399,922 


N. Y¥. & Richmond Gas Co.: 
12 mo. Apr.30. 132,721 195,922 


North American Edison Co.: 
212mo. Mar.31.12,082,261 9,743,584 20.15 15.38 


Northern States Power of Minn.: 
12 mo. Mar.31.5,229,450 4,623,465 


Ohio Edison Co.: 
g12 mo. Apr.30.4,663,215 3,484,902 


Pacific Power & Light: 
12 mo. Mar.31. 744,725 635,268 


Peoples Gas, Light & Coke Co.: 
4 mo. Apr. 30.1,415,263 898,561 2.13 1.35 


Portland Gas & Coke: 


54 .33 
80 qg4.11 


.36 4.73 


8.46 7.18 


12 mo. Mar.31. 187,337 15,131 
Public Service Co. of Oklahoma: 
Mar. 31 qr.... 296,862 342,228 


Sierra Pacific Electric Co.: 
12 mo. Apr.30. 555,929 470,596 














Com. Share 
-—Net Income—. — ~ 


Company. 1937. 1936. os 
Southwestern Light & Power Co.: 
Mar. 31 qr.... 115,393 148,957 


Standard Gas & Elect. Co.: 


Mar. 31 qr... .1,746,570 1,380,038 
12 mo. Mar.31.4,425,095 2,505,602 


Tampa Electric Co.: 
12 mo. Apr.30.1,412,430 1,321,559 


Tennessee Electric Power Co.: 
g12 mo.Apr.30.2,324,845 2,194,505 


Third Avenue Railway System: 
10 mo. Apr. 30. *127,360 *167,871 


Texas Power & Light Co.: 
12 mo. Mar.31.2,060,903 1,893,074 


United — Corp.: 


Mar. 31 ... 4,439,578 3,990,776 27 21 
12 mo. iar. 31.11,371,207 6,758,580 .26 34.08 
Utah Power & Light Co. & Subs.: 

12 mo. Mar. 31.1,528,605 745,782 an 
1936. 1935. 1936. 1935. 


Brazilian Tr., Lt. & Pwr. Co., Ltd.: 


Yr. Dec. 31...6,243,888 5,210,238 88 .74 
Manila Electric Co.: 
Yr. Dec. 31.... 790,454 833,078 


New Orleans & Northeastern R. R.: 
Yr. Dec. 31... 44,967 *178,474 
Utilities P. & Lt. and Subs.: 

Yr. Dec. 31. . .*3,006,160 *1,923,019 


RAILROADS 

1937. 1936. 1937. 1936. 
Chesapeake Corp.: 
Mar. 31 qr....1,909,038 $1,798,314 
Chi., Burl. §& Quincy R. R.: 
4 mo. Apr. 30. 881,616 344,516 51 .20 
Detroit, Toledo & Ironton R. R.: 
4 mo. Apr. 30. 917,941 887,904 
Maine Central R. R.: 
4 mo. Apr. 30. 321,807 *336,919 2.11 
Norfolk & Western Rwy.: 
4 mo. Apr. 30.10,571,178 9,594,094 7.30 6.60 
Pittston Co.: 
Mar. 31 qr.... *342,480 75,660 
St. Louis Southwestern Lines: 
4 mo. Apr. 30. *359,177 *147,683 
Virginian Rwy.: 
4 mo. Apr. 30.2,230,842 1,711,118 5.34 3.68 
Western Maryland Rwy.: 
4 mo. Apr. 30. 832,713 462,509 -63 3.79 


1936. 1935. 1936. 1935. 
Georgia, Southern & Florida Rwy.: 


Yr. Dec. 31.... *160,334 *203,316 ae 
*Net loss. {Profit before Federal income 
taxes. §Not available. a On Class A stock. 


¢ On combined Class A and Class B shares. 

Report ae to audit and year-end ad- 
justments. On shares outstanding at 
close of respective periods. 
preferred stocks. sOn second preferred 
stock. x Profit after charges and Federal 
income taxes, but before any provisions for 
Pennsylvania taxes or for Federal surtax 
on undistributed profits. 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 


q On combined 


1937. 1936. 
Apeth Qreas. .... 6662.55. $1,667,391 $1,432,973 
Pe eee i 266,472 
Twelve months’ gross.. 19,623,822 17,168,176 
Net income............. 3,965,421 3,120,050 


The American Power and Light Company 
Year ended on April 30: 
Se Soak adc dna 93,561,736 85,115,697 


Net income........ . 10,739,711 8,759,787 
Arkansas Power and Light 

March gross........... 600,871 538,443 

J ff eae’ 60,27 20,397 

Twelve months’ gross.. 8,254,612 7,302,716 

Wet tmeemne. ..... 2.2.00. 1,308,678 956,146 


Associated Gas and Electric Company 
and Subsidiaries 


Twelve months ended April 30 (prelimi- 
nary) : 


= operating reve- 

... -120,072,414 112,197,396 
Operating income....... 36,348,448 33,810,386 
Birmingham Electric Company 

Twelve months to March 31: 


Total operating revenue 7,014,563 6,185,113 
Wet imcaaine........0..00. 693,104 286, 345 


4 3-TREND 


SECURITY CHARTS 


“Good Recovery’”’ Stocks 
Told At A Glance 
. .. . by this practical portfolio 
service. Its 52 pages of 3-trend 
graphs, charting uniformly the 
Earnings, Dividends and 
Weekly Price Trends, for 
each of 201 leading stocks, 
shows you the up-to-date and 
impartial market picture so 
essential for informed decisions. 


Bo of & bee enol or better still 
d $3 for latest complete portfol 
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Central Arizona Light and Power Company 
1937. 1936. 
Twelve months to March 31: 


Total operating revenue 3,584,047 


3,095,463 
Net income........ 


615,682 603,154 
Community Power and Light Company 


Ee SPOS. 5.62... 6.5 319,333 299,269 
Gross income 101,244 87,726 
Twelve months’ gross.. 4,116,467 3,801,950 
Net income 408,522 100,291 


Consumers Power Company 


RON wie s sinc 554:0:5 3,146,959 2,684,492 
Net income............. 831,235 561,179 
Twelve months’ gross.. 34,401,877 31, 403,666 
eee ap aa 9,676,311 8,138,963 
Dallas Power and Light 
DEOPGH STORE. ....222 cece 481,751 454,154 
Bee, MNOOMRG..... <2 00005 28,317 116,956 
Twelve months’ a. — 743 5,562,449 
Net income......... 1,505,515 1,366,672 


Eastern Utilities Associates 
Twelve months ended April 30: 
ee .seseese- 8,635,052 8,536,620 
Net income 1,967,672 1,838,319 
Florida Pewer and Light Company 

Twelve months to March 31: 
Total «sega revenue . 792,200 11,651,050 
Net income. ‘ ,498,095 904,548 


“hasta Power pean 


WEA BTORS.. 6:5. 5225 503 2,409, = 2,123,593 
et MmCome........... ‘ 398,4 408,572 

Twelve months’ een ; = = 742 24,446,410 
Net income........ ; 220,321 4'603,266 

Idaho Power 

March gross.... 381,844 339,969 
Net income......... : 94,337 65,986 
Twelve months’ nisin ‘ —_ 538 4,419,750 
Net income. : 1,181,623 1,125,199 


Kansas Gas and Electric Company 
Twelve months to March 31: 


Total wearating revenue 5 a 741 5,480,323 
i re 277,900 1,071,277 
Louisiana Power and Light 
March gross. 584,848 546,578 
Net income......... 5 73,593 83,824 
Twelve months’ gross. . 7,359,656 6,215,531 
Se ree 1,018,325 976,197 
Rilnnessta Power and Light 
MIGSOh SFOSS.........05: 520,326 473,177 
Net income........... 138,4 88,389 
Twelve months’ gross.. 6,536,721 5,736,233 
BeOt THODIMEC. .. 6 cece 1,298,836 1,062,399 
Mississippi Power and Light 
March gross........ 560,388 452,770 
Net income............ 8,717 38,570 
Twelve months’ ae. 6,198,237 5,221,530 
Net income. 648,003 405,498 


Montana Power Company and Subsidiaries 
Twelve months to March 31: 

Total operating revenue * 992,943 11,569,695 
Net income...... . 3,567,004 2,666,173 
National Gas and Electric Corporation 

April and twelve months: 


April gross. . 94,209 83, = 
Net after de reciation. 20:9 25 21,696 

Twelve months’ gross.. 1, = 259 905,527 
Bees GROOMS... . 6.2.5. snes 75,653 100,711 


National Power and ies Company 
and Subsidiaries 
Twelve months ended Feb. 28: 
Total operating revenue 79,221,811 73,035,428 
Operating expenses and 
es eee — oat. 115 46,800,785 
Gross income........ 3,779 26,210,906 
Net equity of N. P. and 
L. in income of sub- 
CN IESE 8,882;656 7,720,127 
Net income. 7,409,916 6,222,816 
The income , account for the three months 
ended February: 


Total operating revenue 21,408,630 19,794,975 
Operating ee and 
Sea ... 13,988,468 12,559,024 


Gross income.......... 7,412,623 7,203,237 
Net equity of N. P. and 

L. in income of sub- 

0. eae 2,847,888 2,601,175 
Net income... Sater 2,505,745 2,214,863 


Nebraska Power Company 
Twelve months to March 31: 
Total ne * revenue if 060,217 6,914,064 
Net income..... 1,791,131 2,038,381 
New England Gas and Electric Association 
and Subsidiaries 
Twelve months ended March 31: 
Total operating revenue 13,805,179 13,417,148 


en SUING... ns ee as 384,654 104'876 
New Orleans Public Service 
March gross............ 1, _— 281 1,450,306 
Net income............. 6,709 111,985 
Twelve months’ — . B, 198) 352 15, ash 086 
Net income.... 578 8,963 399,922 


North American Edison Company 
and Subsidiaries 
Twelve months ended March 31: 
Total operating revenue 96,221,907 89,824,060 
Operating expenses..... 52,491,197 48,216,038 
Gross income........... 44,103,065 41,772,492 
Bet Mcome.... 06.055 12,082,260 9,743,584 
Northwestern Electric Company 
Twelve months to March 21: 


Total operating revenue 4,374,954 3,932,995 
eee 568,587 370,538 
Ohio Edison Company 
Cee ere 1,717,519 1,457,347 
Bie MROORID... ... 2500000. 416,943 263,030 
Twelve months’ gross.. 18,675,288 16,363,545 
Net income...... e:--:--- 4,663,215 3,484,902 


Pacific Power and Light Company 
Twelve months to March 31: 


Total operating revenue 4,772,537 4,404,809 
Net ineaene RES See 744,725 635,268 


Portland Gas and Coke Company 
Twelve months to March 31: 


Total operating revenue 3, 4 460 3,267,015 
Net hetease... . a eces 7 337 15,131 


Public Service Comp 


Three months ended March 31: 


Total operating revenue 
| eer Te 


Superior Water, Light and Power Company 
Twelve months to March 31: 


Total operating revenue 
Net income . 


Tennessee Electric Power Company 


April gross.............. 
TUOE SOONG. ... 2. 0 csnicnes 
Twelve months’ gross.. 
Net income... 


Texas Electric Service Company 


any of Oklahoma 
1937. 1936. 


1,449,345 1,342,956 Net operatin 
296,861 


974,047 938,457 


Net operating deficit. 
111,330 128,590 


Four months ross. 
Net operating eficit. 


1,313,591 1,228,941 

"224,452 247,347 April RIOBRS cictinese css 
15,502,613 13,858,469 Net operating deficit. 
2,324,845 2,194,505 Four month ross. 


Net operating income. 


OC ae eee 
income. . 
342:228 Four months’ gross.... 

Net operating income.. 


Chicago & North Western 
te i ne ce 


2'339,701 


Chicago, Milwaukee, St. Paul & Pacific 


1937. 1936. 


8,544,487 8,193,945 
40 99) 


2°116,654 


1185 8,761 

. 27,256,323 26,053/852 
1,069,507 
Chicago, Rock Island & Pacific 


1,324,675 


590, - 6,208,389 
15$,958 


,963 
. 25,692,182 23,911,768 


76,482 *1,413,898 






Twelve months to March 31: Chicago, St. Paul, setenemailine & Omaha 
t nue i, 655,579 6,897,822 Pe rer ere 340,486 1,349,251 
———— “a . 1,392,389 1,115,957 Net operating deficit. 42,703 50,212 
Four months gross... 5,272,828 5,384,395 
Texas Power and Light Net operating deficit. 528,197 452,225 
eg tonal . . oe yd Cincinnati, New Orleans & Texas Pacific 
Twelve months’ gross. _—— 254 9,196, (Southern) 
Net income. ..... 2.6.56 '060,903 1,893,074 RPA BPGEB: sisi soc. oss 1 pes. 1 ee 352 
; Net operating income.. ,494 
Third Aveave Rallway System Four months’ gross... 5,849°321 _5,165°738 
April gross..... 1,173, aS A, 158, = Net operating income.. 1,658,301 1,473,463 
E SRCOMEC... . 2.605% oe 
Ten months’ gross. » ah 308" 627 11,173,831 Clinchfield 
*Net loss ......... Rae 127,360 167,871 April gross ............ 602,832 483,267 
*After full interest deductions on 5 per Net operating income.. 262,830 172,694 
cent adjustment income bonds. Four months’ gross.... 2,476,133 2,100,991 
’ Net operating income... 1,182,033 912, 
Utah Power and Light 
March gross.......... 1,050,508 930,133 Colorado & Southern 
a seca est . 12, ae 4 0, oar aae (Excluding subsidiaries) 
welve months’ gross. Pe ee 620,140 560,604 
on Se ee eee 1,528, 605 745,782 Net operating TERE Ca ’ 61,341 , 3.314 
. . a 1 : ‘our months’ gross..... A % 2 02 
Washington Water Power Company Net operating oe tl 180.897 38,692 
Twelve months to March 31: 
Total operating revenue * 229,487 8,998,667 Delaware & Hudson 
Net mMmeoome........:.+0. 2,537,876 2,621,140 April gross ............ 2,529,558 1,983,638 
. oe Net operating income.. — 578,724 66,675 
American Gas and Electric Company Four months’ gross.... 9,017,394 8,009,844 
and Subsidiaries Net operating income.. 1.529241 583,947 
Calendar years: 1936. ei Delaware, Lackawanna & Western 
Total enn revenue 69,918,080 64,93 April gross ............ 5,013,822 4,264,045 
Net income... 12,017,382 10,556,442 yet operating income.. 1,092)85 729,915 
Four months’ gross.... 17,440,746 16,197,229 
Net operating income.. 2,616,502 1,658,412 


RAILROAD EARNINGS AND 
STATEMENTS 


Denver & Rio Grande Western 


rg | | 1, = aos 1,946,631 
Net operating deficit... 47,268 
Alabama Great Southern Deficit after charges. a te 353 448,370 
(Southern) Four months’ gross.... 8,180,745 7,224,277 
, 21.683 Net operating deficit... 198,690 *298,086 
April gross ........... $646,983 = $5 Deficit after charges... 2,046,537 1,530,137 
Net operating income. 134,540 66,417 *Income. 
Four months’ gross.... 2,509,238 1,969, 951 
Net operating income. 474,657 231,886 Florida East Coast 
RT OES © ov ccieccaus > 1,013,352 904,682 
Ann Arbor Net operating income. 192,106 190,722 
(Wabash) Four months’ gross.... 4,743,207 4,033,753 
April gross 342,324 319.082 Net operating income.. 1,334,617 1,043,280 
Stl se income. aa eats Fort Worth & Denver City 
Cur nrs. ErONs - eae are 309927 April gross ............ 531,425 460,560 
Net operating income. 143,673 109,927 Net operating iene” + 2058 67,408 
.. ’ ; our months’ gross.... 1 1,841, 
Atlantic Coast Line = Net operating income. 311,174 300,139 
April gross ........ 4,816,375 4,042,656 
Net operating income. 709,535 468,177 Great Northern 
Four months’ gross.... 19,677,222 16,606,581 April gross ............ 7,087,151 5,867,608 
Net operating income.. 31444,717 2,052,001 Surplus after charges. . 145,240 87.9 
f Four months’ gross.... 23,238,553 20,892,730 
Atchison, Topeka & Santa Fe Deficit after charges... 3,557,035 4,040,902 
i eee 13,518,248 11,824,410 s 
Net operating income. 908,597 732,135 ! Gulf Coast Lines 
Four months’ gross.... . 52,382,872 44,788,376 April BRON ivckedncsuws 1,679,510 1,207,060 
Net operating income.. 4,747,126 2,087,018 Net operating income. . 533,877 178,802 
; Four months’ gross.... 6,954,574 4,724, oh 
Baltimore & Ohio 


April gross ......» Ss 
Net operating income. 
Four months’ gross. 
Net operating income. 
Boston & 
April gross Swat ns's 
Net operating income.. 
Surplus after charges.. 
Four months’ gross.... 
Net operating income. 
Surplus after charges.. 


Canadian National 


DTT PORE 5 oi5ns 5006508 
Net after expenses.... 
Four months’ gross.... 
Net after expenses..... 


Canadian 
April gross hehe sene 
Net operating income. 
Four months’ gross.... 
Net operating income.. 


Central of 
April gross é ee 
Net operating income. 
Four months’ gross.. 
Net operating income 


Central of New Jersey 


April gross : 
Net operating income. 
Four months’ gross.. 
Net operating income 


Chicago, Burling 
eer 
Net operating income. 
Deficit after charges... 
Four months’ gross.... 
Net operating income.. 
Surplus after charges. . 


Chicago & Eas 
eer reece 
Net operating income.. 
Four months’ gross.. 
Net operating income.. 


Chicago Great Western 


April gross ............ 
Net operating income. 
Four months’ Rross.... 
Net operating income. 


Chicago, Indianapolis & Louisville 


Oe eee eae 
Net operating deficit... 
Four months’ gross.. 
Net operating income 


. 15,086,048 13,568,619 


17,056,398 15,041 171 


Net operating income.. 


2,205,156 803.1 


2'426.767 2.636.471 International of Central America 
: 58,342,169 56,842,024 Pg eee 563,617 517,593 
9,488,721 7,162,399 Bal. for fixed charges. . 289,234 269,568 
: Four months’ gross.... 2,195,243 2,080,641 
Maine Bal. for fixed charges.. 1,065,900 1,107,628 

* Te 319 » ae one International-Great Northern 

127:788  *562,011 April gross ............ 1,117,653 1,005,696 
16,243,046 14,516,442 Net operating deficit. 24,845 418,665 
2'776,.110 *317,121 Four months’ gross. 4,423,405 3,826,441 
623,490 *2,472,092 Net operating income. 21,873 *2,815 


Lehigh Valley 
Bt BOOBS os 6 sass 2 


4,047,502 


4 
780,562 869,478 


2,249,015 1,455,306 Net operating income.. 
62,033,587 55,3 Four months’ gross.... 17,594,440 15,570,676 
4,566,511 1, 332" oH Net operating income. . 2,510,070 2,005,753 
Pacific Louisiana & Arkansas 
11,870,019 10,580,236 PTE BAER: 5k eoesncies 521,844 472,439 
1,848,410 1,337,458 Net operating income.. 110,803 111,911 
43,537,101 39,864,229 Four months gross. 1,928,444 1,791,536 
5,490,823 4,165,161 Net operating income. 373,353 421,708 
Georgia Louisville & Nashville 
1,547,641 1,298,721 April gross sseeeees 7,646,244 6,804,332 
203,321 100,520 Net operating income.. 1,509,488 1,228,253 
6,018,951 5,106,115 Four months’ gross.... 29,789,927 28,237,036 
678,454 224,253 Net operating income.. 5,377,108 5,117,796 
Maine Central 
3,217,315 2,725,172 ED NR is isco ass 1,145,043 1,032,460 
598,467 178,589 Net operating income. 252,166 133,199 
11,150,694 10,457,560 Surplus after charges. . 109,199 *14,584 
1,102,300 496,116 Four months’ gross. 4,519,688 4,094,424 
; Net operating income. 881,930 183,98 
ton & Quincy Surplus after charges.. 321/807 *336,91 
7,596,541 7,051,198 
410.539 109,774 Minneapolis & St Louis 
300,994 587,834 April gross. 667,305 708,881 
31,730,589 29,415,463 Net operating deficit. 12,441 +26, 
3,740,138 3,102,016 Four months’ gross. 553,080 2,612,769 
881.616 344,516 Net operating deficit... 2.032 S80 36,652 
tern Illinois Missouri-Kansas-Texas 
1,282,665 1,230,156 April gross. Se ; 7,221 2,479,582 
16,065 58,535 Net operating income. 242,451 209,17 
5,601,050 5,216,931 Four months’ gross..... 9,868,019 9,496, 
636,855 336,044 Net operating income. 1,000,096 463,461 
Missouri Pacific 
1,511, 4 1,469,701 rE” ee ae 7,414,128 6,672,718 
31,04 179,384 Net operating income. 582,525 340,943 
1,607, 490 5.270,938 Four months’ gross. . 31,002,730 27,517,868 


104,000 *136,197 Net operating income. 


803,015 841,790 Se eee 

54,172 4,942 Net operating income. 
3,561,655 3,376,044 Four months’ gross... . 

77,975 143,917 Net operating income. 


3,396,810 2,420,924 
Mobile & Ohio 


1,146,315 874,035 
204,286 64,964 
4,019,951 3,201,476 
496,575 162,819 


Nashville, Chattanooga & St. Louis 


1937. 1936. 
ae eee 1,336,816 1,154,534 
Net operating income. 199,953 64,395 
Four months’ gross. .189,353 4,455,308 
Net operating income. 632,557 293, 


New York Central 


PO” ‘= 677,027 *. 588,688 
Net operating ‘income.. 4,205,629 3,391,596 
Operating ratio......... 74.0 75.4 
Four months’ gross... ..124,701,645 113,874,852 
Net operating income.. 17,389,567 12 585 
Operating ratio. ; 74 


New York, New Haven & Hartford 


’ , 


ee 7,311,892 6,376,369 
Net operating ‘income. 893,267 432,531 
Deficit after charges. . 129,020 


686,383 
Four months’ gross. . 27,566,605 * 913,692 
Net operating income.. 3,112,965 89, 

Deficit after charges. . 788,305 Hy 198,965 


New York, Ontario & Western 


April gross....... Bavecocrie 632,454 703,918 

Net operating income. 53,282 93,264 

Four months’ gross..... 2,301,231 2,985,352 

Net operating income 15,484 303,432 
Norfolk Southern 

Po eens 451,321 357,318 

Net operating income. 63,180 8 


Four months’ gross..... 1,533,913 1,357,570 
Net operating income. 97,053 27,670 


Norfolk & ‘Westin 


April gross...... 7,892,994 6,846,315 
Net operating income. 2,590,210 2,319,955 
Total income........... 2,547,061 2,328,301 


Surplus after charges.. 2,368,244 2,149,506 
Four months’ gross. . 32,146,118 27,920,857 
Net operating income.. 11 ,082,616 10,098,484 
Total income. 11,286,446 10,309,328 
Surplus after charges. . 10,571,178  9'594'094 


Northern Pacific Railway 


pr reer 5,261,164 4,429,000 
Net operating income. 703,354 399,768 
Four months’ gross. . 19,849,806 16,602,431 
Net operating income... 2,239/235 694,822 


Pennsylvania 
Fe | eee ore 39,491,403 35,816,50% 
Net operating ‘income. 6,097, 23 7,742,220 
Four months’ gross. 154 189,773 133,585,536 
Net operating income. . 22,699,620 21,461,410 
Pittsburgh & Lake Erie 
(New York Central) 


April gross ..........:. 1,967,033 1,635,065 
Net operating income. 246,365 406,343 
Four months’ gross..... 8,145,728 5,897,066 
Net operating income. 1,412,423 1,179,381 
Pittsburgh & West Virginia 
CO Seer 336,235 330,684 
Net operating income. 91,815 132,652 
Four months’ gross..... 1,462,015 1,168,115 
Net operating income. 472,864 441,766 


Railway meanness Agency 
March gross......... .. 15,096,258 13,060,454 
Payments to carriers.. 6,109,742 5,121,587 
Three months’ gross... 38,552,958 34,085,588 
Payments to carriers.. 12,712,630 11,267,865 


Rutland 
(New York Central) 
RET BIOOG. 55 ons ce acne 308,626 300,032 
Net operating income. i 26,265 
Four months’ gross.. 1,172,134 1,042,347 


7,979 = 79.155 
St. Louis-San Francisco 


Net operating income. . 


April gross....... ; 4,034,493 3,817,749 
Net operating income. 264,597 133,753 
Balance for interest. 271,673 148,515 
Four months’ gross..... 16,892:700 14,867,553 
Net operating income. . 1,204,328 712,597 
Balance for interest.... 1,230,856 767,583 
St. Louis Southwestern 
April gross.. . .. 1,799,193 1,471,505 
Net operating ‘income. 125,527 143,579 
Four months’ gross.. 7,178,932 5,995,740 
Net operating income.. 696,046 1,014,281 
Southern 
ie Sree 8,609,006 7,648,662 
Net operating income. 1,568,508 1,397,751 


Four months’ gross.... 35,031,635 30,100,608 


Net operating income.. 6,975,878 5,203,066 
Tennessee Central 
April gro@s ...... 201,723 - 190,113 
Net operating income. 10,771 28,604 
Four months’ gross. . 859,107 792,207 
Net operating income. 117,673 136,739 
v aghaten 
ff Beare rere 1,414,168 1,316,306 
Net operating income.. 618,785 637 ,661 
Surplus after charges.. 404,814 438,265 
Four months’ gross.. 6,411,460 5,687,566 
Net operating income. . 3,080,758 2,709,200 
Surplus after charges.. 2,230,842 1,711,118 
Wabash 
April gross wrceccsces SMEBIZT SB7ERSI2 
Net operating income.. 433,560 416,145 
Four months’ gross.... 16,226,080 14,895,826 
Net operating income.. 2,148,212 1,728,661 
Western Maryland 
Pw ee 1,447,836 1,266,387 
Net operating income. 351, 304,419 
Total income .......... 354,402 312,326 
Surplus after charges... 92,256 48,255 
Four months’ gross... 6,305,785 5,313,659 
Net operating income.. 1,859,601 1,496,048 
Total Mmcome .......... 1,879,762 1,517,911 
Surplus after charges... 832,713 462, 
Western Pacific 
Boel grees ...... see++ 1,229,637 1,040,148 
Net operating deficit... 342,228 236,789 
Deficit after charges... 560,498 440,814 
Four months’ gross.... 4,906,546 3,830,176 
Net operating deficit. . 405,184 360,746 
Deficit after charges.. 1,280,258 1,184,4 
Wheeling & Lake Erie 
April gross ..... ; 1,256,881 1,150,410 
Net operating income ; 274,146 174,199 
Surplus after charges. 233,948 137,250 
Four months’ Sross.... 5,446,152 4,497,366 
Net operating income... 1,6 711,289 


,627,356 
Surplus after charges.. 1,462,235 559,331 


*Loss. tIncome. 


For additional Public Utility and Railroad 
earnings see page 924. 
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TOCK prices declined during the 
past week, apparently as a result 
of increased tension in the Euro- 
pean situation and domestic labor 

troubles. Fluctuations in bond prices 
have been of minor proportions. 

The week under consideration began 
on Friday with a very dull session in 
which the total volume of trading on the 
Stock Exchange was the smallest for a 
full session since April, 1935. Price 
changes were of little significance, rails 
remaining practically unchanged and in- 
dustrials advancing only slightly. 

Accumulated unfavorable news of the 
long week-end (the Stock Exchange 
being closed on both Saturday and Mon- 
day) produced a sharp break Tuesday 
which resulted in considerable losses for 
practically all major groups. The mar- 
ket as a whole opened down on Tuesday 
morning with a gap from Friday’s low- 
est prices and declined abruptly during 
the first hour. Stocks resisted selling 
during the afternoon of Tuesday and re- 
covered moderately on Wednesday. 








| WEIGHTED AVERAGE OF 8 LEADING 
| INDUSTRIAL STOCKS 
| he | 


























————130 | 

| 

120 | 

High Low. Last. 

| errr er 134.9 133.8 134.4 

7 Sa ee Exchange closed. 

EE Ger aPels cc ccencwes Holiday ; 

GD Bek ade scinese® 133.0 130.9 132.3 

CS errr: 134.0 132.6 132.8 

gs Serre rs ee 133.1 131.7 132.9 


On Tuesday the volume of trading on 
the Stock Exchange increased to about 
750,000 shares, a much smaller figure 
than would ordinarily be associated with 
a recession of similar proportions. Trad- 
ing dried up again during Wednesday’s 
feeble rally when volume was slightly 
less than that for Friday. On Thursday 
prices improved moderately, but with no 
revival of interest. 

Probably a factor responsible for the 
recent weakness in stock prices has been 
the unfavorable turn in the Spanish war 
situation. The danger of increased hos- 
tilities produced rather sharp declines on 
European Stock Exchanges on Monday 
and, although a steadying tendency was 
evident abroad on Tuesday, a substantial 
proportion of our decline was attributed 
to this development. 

Another serious factor with respect to 
our security markets has been the con- 
tinuance of the steel strike. This dis- 
turbance has been responsible for a 
sharp decline in the rate of steel produc- 
tion and is important, not only because 
of the possible adverse effect upon steel 
company earnings, but also because a 
protracted strike in this basic industry 
might have an unfavorable influence 
upon business conditions in general. It 
had been estimated that steel orders on 
hand were adequate to maintain produc- 
tion until the late Summer. On the basis 
of this estimate, steel production should 
recover sharply at the termination of 
current labor troubles and continue to 
follow a satisfactory course during the 
later part of the year—provided adverse 
business influences, including the strike 
itself, do not produce a general reces- 
sion in industrial activity. 

The number of trading hours included 
in the past week. has not been suffi- 
ciently large, and activity has not been 
maintained at a sufficiently high level, 


Financial Markets: Strikes and War Fears Force 


Stocks Off in Dull Week 
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to give great significance to fluctuations 
in stock prices over the period. Many 
fairly important issues have failed to sell 
at all on several days and markets have 
been unusually thin in practically all 
groups. Evidently this week’s decline 
was, as has frequently been the case dur- 
ing the past three months, due essen- 
tially to the absence of buyers in a pe- 
riod of only moderate selling, rather than 
to sustained liquidation by American 
investors. 

The recent decline in stock prices was 
felt in practically all major industrial 
classifications, and especially in the more 
cyclical groups. Rails, which had suc- 
ceeded in retaining a considerable pro- 
portion of their December to March gain, 
declined to the lowest level since Febru- 
ary. Steels have been adversely affected 
by the strike situation. Even in this 
group, however, the weakness has been 
less pronounced than might have been 
expected as a result of the rather sharp 
reduction in the rate of steel output. 





[ AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY 
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+108 | 
a, MAY eat 
AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 
1937. ~ 1936. 
une. Ma Apr. Mar. Feb. Jan. 
Fi 08. 46 107. 8 108.01 111.02 112.91 : 
22. 109.30 108.11 107.70 oe 114. 21 
23. wows 107.91 107.65 111.37 113.82 
24. .... 109.52 107.81 107.90 111.20 
25. ...-. 109.66 ian 108.45 111.08 113.46 
26. ..-. 109.52 107.40 110.85 113.16 
27 109.50 107.50 


ess 108.50 111.18 113.17 
28. ---. 109.36 107.35 ate occe SERGE 

Various leading stocks, including Col- 
lins & Aikman, Allis-Chalmers and some 
utilities, have declined further to new lows 
for the current move, whereas stores and 
oils have had a somewhat more favora- 
ble record than the market as a whole. 
Among the individual issues, not in- 
cluded in the store and oil groups, which 
either have resisted the downward ten- 
dency or have even shown slight gains, 
have been Celanese Corporation, Reyn- 
olds Tobacco, Mohawk Carpet, Fair- 
banks Morse, United Carbon, Caterpillar 
Tractor and Douglas Aircraft. 

Bond prices have in general continued 
to fluctuate within a rather narrow 
range. An average of high-grade rail- 
road bonds and an average of industrial 
issues have both remained practically 
unchanged following their moderate 
recoveries of the past few weeks. An 
average of utility bonds has, on the other 
hand, declined to a new low and second- 
grade rails have also receded slightly to 
the approximate lows reached in April 
and May. 

The behavior of bond prices during the 
past two months tends to give some sup- 
port to the belief of some observers that 
a further sharp decline is unlikely at 
this time, although it seems reasonable 
to assume that the cyclical advance in 
high-grade bond prices has come to an 
end and that any recovery from the 
current level will probably be of moder- 
ate proportions. Although general busi- 
ness uncertainty, and the consequent 
reluctance of investors to buy stocks and 
lower-grade bonds, tends to sustain high- 
grade bond prices, this factor might 
prove only temporary in the event of 
continued business recovery and firmer 
interest rates. S. F. 
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I 
TRANSPORTATION (27) — 
Depar- 
5-Year ture 
Avge. From 
1937. (1932-36). Avge. 

Week ended May 22: 

Total a. 779,276 594,918 +31.0 


Grain & gr. prod 26,154 30,384 —13.9 
Coal and coke..... 127,500 102,543 +24.3 
Forest products.. 41,747 24,866 9 


Manuf. ae. 497,890 398,887 +24.8 
Year to = 

Total car loadings. 15, 1. 729 11,942,483 +26. 9 

Grain & 608, ’618, 6 

Coal and prs PS 3,237,877 2,588,092 425.1 

Forest products.. 742,758 467, 709 330 O80 8 

Manuf. products... . 9,761,965 7,806 25.0 
ey pox surplus, 


SS oi . eee 134,242 441,017 —69.6 
of freight cars 

serviceable May 1 88.9 86.3 + 3.0 
P. C. of locomotives 

serviceable May A 84.1 79.5 + 5.8 


ay revenue {ti 
to Mar. 31...$1,031,424,198 $797,476,118 +29.3 


epanees, year 
ch Z1..... an. 741 650,038,816 +-22.3 
Taxes, year 
March 31 : 88 917,811 65,991,648 +34.7 
Rate of return on 
property investm't: “Fair 
Year to Mar. 31: Return”’ 
Eastern Dist... 3.94 5.75 J 
Southern Dist.. 2.75 5.75 —52.2 
Western Dist.. 1.66 
S.asawhole 2 





2 
FAILURES 
Week Ended—, 
me. 27, May 28, Year to 
1937. 1936. 


Trade Groups: Date. 
eetedering . -. 42 31 648 
ee SS 16 15 414 
USES SE SSR es 120 117 2,313 
Conatruction .......... 8 11 264 
Commercial service.... 3 197 
Cage: aren 189 180 3,836 
Total U. &.; 1008..... -. a 4,335 
peneraghicnl divisions: 
New oe isiextaae 18 382 
Middle Hantic Reeee er 79 64 1,474 
South Atlantic........ ll 17 320 
South Central......... 10 6 241 
Central Wast........... 36 33 721 
Comtral West.......s0. 11 15 252 
SINR.” isis 0s wh 5:0 nie 1 3 84 
EG ERG cn oas nals e 19 24 362 
ee. eee 189 180 3,836 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ or 
illegally produced, oil) 
tBur. of §State -—Week Ended 


Mines Allow. May 22, May 23, 
Texas— Calculns. able. 1937. 1936. 





Panh’dle 87,100 62,450 
North 74,050 58,850 
W. Cent 32'950 25,450 
West 209/900 177,700 
E. Cent 124,050 51,850 
East . 462,200 435,650 
WW ...s 236,350 150,950 
Coastal. . 206,700 182,850 





Total... .1,340,800 1,411,236 1,433,300 1,145,750 
Oklahoma. 622,700 622,700 660,800 531,600 








meenee .. - 187,100 187,100 on —— 
° % . . 
OetalLe.; 249,400 240,900 {yer'eeo 148°650 
Arkansas... 28,500. ...... 27,150 29,850 
Eastern .. 117,400. ...... 119,650 114,600 
Michigan.. 34,900 ‘ : 32,950 
ay yomming.. 49,000 36,150 
Montana.. 15, 17,050 
Colorado... 4, 3,600 4,600 
New Mex. 99,800 114,000 112,200 74,850 
California. 583,300 602,230 658,100 568,000 
Tot.U.S..3,332,900 ...... 3,573,700 2,943,950 


tEffective May. §State quotas as of May 
1.” fRecommendation of - eee Committee 
of California Oil Producers 





4 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 
1937. 
Week ended: May 29.May 22. May 15. May 8. May 1. 
New Eng...+14.1 13.1 14.2 .Y 4 6 tits 5 
Mid Atlan.. 14.2 412.7 11.0 
Cent in Reg.+14.9 +15.1 14.9 18 § 5 rR? 3 
West Cent. .+ 6.9 pf | 6.3 
South States+16.8 +15.1 = ; ts. : +16.0 
Rocky Mts. .+21.2 +25.1 +28.4 
Pac Coast..+ 6.6 + 4.8 743 we 143 


Entire U.S.412.9 +12.1 +12.7 412.8 +13.5 
5 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Age ni 
May 29, May 22, Ma 
_ 1937. 1 38. 








Locomotives ......... 

Freight cars ......... ‘ss 103 
Passenger cars ...... Saw — 
Struct. steel (tons).. pie 1,230 
Rails (tons) ........- eae 3,317 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at ii 
Ended——. 
May ask Ma 5, May?23, 
1937.” 1987.” 1936. 


Heavy melting, aver. of 
daily quotations ....... $18.75 $19.35 $14.25 





Business 


Statistics 





AW eee Production, Mathnetet 


Boot and Shoe Production............ ii 

British Exchange Rates on Paris..... 22 

Business Activity, The Annalist In- 
OK AOE so son's vcccnnecneccs'sesczccesas 7 


Wee 
Coal ro! Coke Production, Weekly... 15 
Construction Contracts Awarded, 


I a er 21 
Economic Changes in the U. S........ 13 
Electric Power Output, Per Cent 

Changes in, 3" re 4 
Electric Power roduction, Monthly.. 


25 
_——— Power Production, ne 24 
—— — Contract Awards. = ora 
ures | aE as 
Foreign ‘Exchange Rates, Daily.. oa 
Foreign Exchange Rates, Monthly... - a2 








Foreign Sw ee Rates, Weekly 33 

Foreign Trade, : Merchandine, 
EE ree 12 

Freight oe eee 18, 


INDEX TO BUSINESS STATISTICS 





Date. 
Automobile Production, = sp foe. 23 
Automobiles, Domestic Sales o ay 14 
Automobiles, Factory Sales of...May 28 
Automobiles, New Commercial 


Car Registrations............... May 21 
Automobiles, New Commercial 

Car ie en in 2006... .5. Feb. 26 
Automobiles, New Passenger Car 

Registrations Sa Sear: May 21 
Automobiles, New Passenger Car 

Registrations aa Feb. 26 
Automobiles, New Passenger Car 

Registrations by Districts....... May 21 
Automobiles, Production and 

Registrations of, Monthly....... May 21 


Automobiles, Wholesale Saies of.May 14 

Bankers’ Acceptances and Com- 
mercial Paper Outstanding..... May 14 

ara May 14 


Brokers’ Loan Ratios............. May 14 
Building Permits, Monthly....... May 14 
Business Activity, Canadian, The 
Annalist Index of............... Feb. 12 
Capital Issues, New.............. May 14 
Coal and Beehive Coke, Monthly 
SS rere May 14 
Coke Production, Monthly........ May 28 
Construction Contracts Awarded, 
EERE Sa May 21 
Construction Contracts Awarded, 
Physical Volume of............. Apr 
Construction Contracts Awarded 
by Types of Construction....... May 21 
Construction Costs, Monthly...... Apr. 23 
Construction Costs, Quarterly....Apr. 16 
SN SE ae M 21 
Cotton Consumption by Federal 
PROWOEVS TMGLTICKS... ... 220000060 May 21 
Cotton Movement, Monthly...... May 21 
Cotton Spinnin Activity re May 28 


Debits to Individual -—_— -May 14 
Department Store Sales by Fed- 


eral Reserve District............ May 21 
Department Store Sales and 
ES re May 14 
a — Orders Booked 
TO er aan ee May 14 
Factory nw DE by Groups, 
OS reer: May 28 
Factory Employment and Pay- 
EIS RE SR Or: May 28 
Factory. Employment and Pay- 
aa re May 28 








PREVIOUS ISSUES 
(Dates of issues containing latest available figures) 


Gasoline Consumption, Retail Value of 29 
Gold and Silver Prices................ 28 
Industrial Production, World, The 
IRR ne 23 
Money Rates in New York City, Daily 27 
Menez Rates in New York City, 
Ww oxy ERs Peer rer re 31 
Oil Production, hg Daily Crude. 3 
Petroleum Stocks and Refinery Ac- 
puree ES I ne ny 8 
| Sere oe erinen ot 10 
Pig Iron Production (Adjusted for 
eS | errr 9 
Railroad Equipment Orders, Domes- 
TEE Soe gh sieéce pens cue oeecces 5 
Sensitive Commodity eapeen, The An- 
nalist Weekly Index of.............. 26 
I 05.5000 00 snserscccisccwes 14 
Steel Industry, Rate of Operations in 
EEA FOR A Rt Pe oer 17 
Steel-Plate Bookings, Fabricated..... 30 
OEE TOP. PIOOS . ooo 5c cic isecscicceses 6 
eo PP rr errr 1 
Date. 
Failures, Commercial Cifoathiy)- May 21 
Foreign Trade, U. S., by 
Ore oe ©” May 14 
Foreign Tra e, U. S., by Prin- 
IPERS , cnnccsadevnceeeue May 21 
Freight — Loadings by Groups, 
Er RS a May 14 
Gola. _ «MEE of Central Banks 
and Governments................ May 14 
Idle Cars, Summary of........... May 14 
Income, Cash Farm by Federal 
Reserve Districts. .....-..cc.ese% May 28 
Income, National Non-Farm, 
OE a Apr. 30 
Insurance of 42 U. S. Companies 
RI oss cu on cna exeeu May, 28 
Interest Rates and Aaja 
Index of Bond — EE May 14 
Machine Tool Orders............. May 21 
—e Banks, Excess Reserves 1 
LTRS Oa ee ay 
Metal RE ee May 14 
Moneta: Gold Stock, U. S. oe A 14 
Money tes, Foreign 
= Supply, and Demand Ma 
Iron Production by Federal 
aces rere. May 14 
Pneumatic Casings, Monthly..... May 14 
oT ae May 7 
Pastel PAvInes TU. G. ...... cccccees May 14 
Reliroad Marnings..........<...0 May 21 
Railroad Earnings and Freight 
Car Loadings, Gross............ May 21 
Railway quipment Orders, 
Domestic, Monthly.............. May 14 
Refrigerator Sales, Electric...... May 14 
Reserve Bank Credit............. Mar. 19 
Rubber, Crude, Monthiy ca ttaeee May 28 
Sensitive Commodity Prices, The 
Annalist Monthly Index of...... May 28 
Short Interest—N. Y. S. oe ee May 28 
Steel Castings, Commercial...... May 14 
Steel, Fabricated Structural...... May 28 
Steel’ Ingot Production M 


Steel Shipments.............. 
Unemployed Estimated Jan 
Treasury Receipts and Expendi- 


As lea cin anne oscars wales wad oo May 
Wholesale ety Prices, In- 

dex U. S. a Sp eaanpineld «Rage May 
Wool A oak oe aie, aoe May 
Wool Machinery ‘Activity canes May 
RES Ns eich ce cica ss sswiecacen May 





















————1937 1936——_-—__———_ 
May. Apr. Mar. Feb. Jan Dec. Nov. Oct. Apr. 
Freight car loadings.......... --» 101.7 100.2 103.1 95.1 101.3 102.8. 97.2 91.0 
Miscellaneous ............... ... 102.0 100.4 1035 949 1005 1 99.8 89.1 
Other ..... Re cs copia Wi bie --- S080 7 1024 954 102.9 108.1 104.1 94.7 
Electric tl production..... 105.0 +105.2 7105.2 7105.9 105.5 105.3 104.7 104.1 98.3 
Manufacturing ...............- fan .-- 1166 112.7 114.7 1266 1166 1105 93.6 
Steel ingot production oak micas .-- 107.6 1040 102.2 109.6 121.9 121.6 1124 85.4 
Pig iron production............ 116.0 116.0 1169 115.3 119.8 121.2 117.2 114.1 980.8 
ENE oak cst s se sie'ss eee --» 127.4 132.9 124.7 122.2 144.1 123.0 114.5 104.0 
Cotton consumption ......... ... 336.7 145.8 139.6 133.9 151.0 129.2 124.3 112.4 
Wool consumption ........... .-- 123.4 137.3 7109.3 {110.7 169.6 127.2 98.2 86.2 
Silk consumption ........... 77.2 84.0 71.4 76.0 78.5 886 828 79.2 70.2 
yon consumption .......... ... 119.0 112.0 98.7 106.1 133.5 121.9 107.3 105.3 
Boot and ge roduction..... ... 132.3 ¢147.2 143.7 154.6 162.4 138.1 1484 114.8 
Automobile ee *130.0 114.8 114.1 1168 103.1 115.7 100.6 96.3 117.6 
Lumber p uction ere ee 85.0 81.1 71.0 68.0 80.7 745 86.6 175.3 
Cement production ................ seis 81.7 7.1 80.1 80.3 823 75.7 64.0 
Ere Sweats cues 95.2 91.1 76.0 76.1 87.5 84.8 82.2 81.0 
SAG PEOOUMCION 2.2.0 0.05 0000 oe 94.2 92.3 73.3. 71.6 84.1 842 84.2 81.5 
Lead production ............. ae 97.3 888 814 850 944 861 78.3 79.7 
Combined index ............... -.. *107.0 4106.9 105.7 4104.2 110.5 107.1 193.3 94. 


For monthly figures on the combined index back te January, 1923, see THE ANNALIST of 


June 26, 1936, page 943 





8 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 


--Crude Runs to Stills—, 





> 





Week Average §P. C. of Cracked _ Stocks —~ 
Daily Capacity Gasoline tCrude {Gaso- Gas and 
Runs. Operated. Production. Petreleum. line. Fuel Oil. 
2,930 75.1 655 290,965 80,102 99,115 
. 2,985 76.6 660 291,867 81,236 98,964 
. 2,985 76.6 660 292,709 81,236 98,964 
- 3,060 78.6 690 297,496 83,538 96,591 
. 3,005 77.1 710 298/578 82,408 95,173 
-. 3,005 77.0 685 298,672 82,579 94,581 
3,055 78.4 690 300,136 82,703 94,472 
3,125 80.4 715 301,941 82,303 94,100 
3,140 80.7 304,403 81,407 94,291 
,065 78.3 675 305,252 81,469 94,874 
3,135 79.9 7 306,419 80,378 95,316 
,290 84.1 a eer 79,827 95,111 
3,245 82.8 a oe 79,498 5 
tEstimated from U. S. Bureau of Mines data. §For reporting companies onl 
{Including both finished and unfinished gasoline. “ssubject io” povin on. tRevised. - 








9 
PIG IRON PRODUCTION 
(Adjusted for Seasonal Variation) 


Daily Index of Adjusted 
Average Seasonal Produc- 
Production. Variation. tion. 
1936. (a) (b) (a/b) 
BE ascccend 85,432 110.7 77,174 
1937. 

eee 103,597 96.1 107,801 

 oseena 107,115 103.2 . 
MR oe sscs 111,596 106.1 105,180 
April ..... 113,055 108.3 104,391 

ae 113,000 108.2 


For THE ANNALIST Index of pig iron pro- 
duction see Table 7. — . 





10 
PIG IRON (8) 


Active Blast—, 
Furnaces. § 
--Production (Tons)—, Capacity 
Daily per Day 
1936. Total. Average. No, (Tons) 

May .......2,648,401 85,432 144 90, 
«+ +++ «2,586,240 86,208 146 is 

. 8,211,500 103,597 170 101,480 
. 2,994, 107,115 17 104, 
8,459,473 111,596 176 108, 

391, 113,055 182 112,970 
*3, ‘520, 000 113,000 of 114, 





§First of month. 





il 
BOOT AND SHOE PRODUCTION (5) 
(Thousands of Pairs) 








1936. 1935. 1934. 1933. 
January ..... 355 ,064 26,041 22,717 
February .... 33,047 30,875 30,533 26,384 
ee 34,832 34,228 35,554 28,576 
April ......... 33,398 34,564 34,425 27,630 
Me Sate ineue 30,264 31,258 34,060 32,965 
SE 55-63 4453s 29,371 27,234 28,544 34,861 
a 35,678 32,274 28,394 33,749 
SS ee ,668 37,243 35,624 37,019 
September ... 40,975 33,909 28,184 31,234 
October ....:. 39,916 35,948 28,799 31,455 
November ... 30,343 27,715 23,852 23,695 
December .... 33,381 28,949 23,200 20,095 
| ee 415,227 383,761 357,119 350,382 
1937. 
EERO eer ers Peer rer 36,867 
RE ERE SN SEP ar 39,362 
EE 3555 sis Covad eese eae ce cee eer wel 745,946 
EE sos cawaacawecuinnmuseees teow atiews ,887 
12 
FOREIGN TRADE (5) 
(Thousands of dollars) 
a r., ier. Apr., 
tMerchandise: : : prac 


Total exports.. 192,795 195,113 269,171 
General imports 202}779 + 198;701 











Excess ...... —9,984 —3,588 —18,081 
Gold: 
be ee 51 2,315 13 
Teaports ....... 28,106 7,795 215,825 
Mxoees .....<. —28,055 —5,480 —215,812 
Silver: 
mxports ....... 535 237 468 
Imports ....... 4,490 8,115 2,821 
WN a 6as400 —3,955 7,878 —2,353 


(+) Indicates excess of exports. (—) In- 
dicates excess of imports. 

tMerchandise exports include re-exports. 
Merchandise imports consist of all im- 
ports, both for consumption and for storage 
in bonded warehouses. 





13 
ECONOMIC CHANGES IN THE UNITED 


STATES 
Wholesale 
Commodity Square 
Prices. Com- Roots of 
(1910- mercial Industrial 


Business 1914= Paper Bond Stock Prices. 
1936. Activity. 100.) Rates. Yields. High. Low. 


May .... 95.8 115 .75 3.49 13.78 13.15 


1937. 
Jan. ..7104.2 126 .75 3.42 15.56 14.97 
Feb. .. 105.7 126 -% 3.53 15.81 15.46 
Mar. 106.9 128 82 3.62 15.94 15.20 
Apr 107.4 128 1.00 3.69 159 14.66 
ay -- 127 1.00 3.66 15.13 14.53 





14 
SILK MOVEMENT (21) 
(Bales) 


Storage. tDeliv- In Tran. 
id of eries to End of 


1936. Imports. Month. Am. Mills. Month. 
| ree 40,222 64,680 32,053 .400 
anes 25, 53,689 ,000 ;800 
BE cotcice 26,973 46,098 1564 25,200 
ay Beane 26,055 40,066  32:087 21,800 
1937 
MMR cs dsrc 50,328 50,544 44,198 38,300 
BO Sciscas 37,348 49.408 381484 31.500 
Mar. ....... 32,257 41,731 395934 311600 
ee 39,712 40,882 40,561 33,000 
May ....... 35, 41,302 35,278 33,700 


tIncludes re-exports. 





1 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


*Ma oe. 22, May, iay23 





= coal: 


See ere 7,280 7,220 6,819 
Daily average ...._! 1/21 : 
~~ rae ( Gea}: . — oe 
a eaeern 1,046 1,017 989 
Daily average ...... 1 
Beehive cokes ss pens mes 
. Leer 74 83 20 


Daily average ...... 12 14 3 
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16 
NEW YORK TIMES WEEKLY BUSINESS INDEX 











Freight Electric Com- 
——Car Loadings—. Steel Mill Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 -08 10 49 .03 .06 05 1.00 
1936. 
ME QP Sb cakecces 92.3 96.5 92.3 101.2 104.4 87.0 121.2 98.5 
1937. 
(| Ge Re 99.5 108.1 121.3 107.4 118.6 86.0 139.4 108.0 
[72 100.4 107.9 121.2 106.5 131.3 86.8 144.8 108.4 
(2 eee 102.5 108.1 121.3 106.1 131.8 92.0 144.8 109.0 
[  f ees 7104.0 7110.7 120.4 106.4 $123.2 93.8 143.8 7109.3 
MN SE okctviness *101.6 *107.9 122.0 106.6 137.2 *95.7 147.8 *109.6 
17 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
rH As Estimated by ~ 
-——-Dow-Jones——_, Amer. Amer. 
Week U.S. Week Be- Ironand Week N. ¥. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 


1936. 
June 1.. 72 May 25.. 67.9 May 30.. 66 69 May 26.. 68 69 
June 8.. gat 73 sat June 1.. 68.2 June 6.. 67 70 June 2.. 68 69 


1937. 
May 17.. 88% 93 92 


May 10.. 91.2 May 15.. 89 91 May 11.. 92 92 
May 24.. 89 94 92% May 17.. 90.0 May 22.. 91% 91% May 18.. 92 91 
May Se 89% 77 83 May 24.. 91.0 May 29.. 75 91 May 25. .785 91 
June 7. $a aa May 31.. 77.4 June 65.... é4 June 1.. 77% i 








18 
FREIGHT CARLOADINGS (19) 
May 22, May15, May 23, 
1937." 1937. 1936. 
Grain and grain prod. bho 26,905 31,350 


24 
ELECTRIC POWER PRODUCTION (7) 
Cagindes only power qeneentes by the —_ 
tri +... and iL power ndustry proper and 
mpo 


es not include power 


Livestock NS EF ue = eee uae aasntedl te by traction companies) 

EN bxpcbeaceas cucians a , i 

I ees real i See ee Ei Sens Oo ees eee 
— products ..... Roe en sas Ended: 1937 1936 1935. 1934. 
Merchandise, 1, '¢. 1.170190 140,029 168.004 | MAY ,8-2176,383 1,947,771 1,701,702 1,643,433 


1694 1,700,022 1,649, 
Miscellaneous freight.327,740 327,156 284372 | May 22. 2,194,620 1,961 094 Leen 1 654 ye 


654, 
Carloadings (total).779,276 773,669 683,590 | M@Y 29.2'206,715 1'922;108 1,008,520 1.576.825 


Week ended May 29, 1937: Estimated total, 
'85,000 ; corresponding week in 1936, 646,859. 








25 
ELECTRIC POWER PRODUCTION (12) 
(Thousands of kilowatt-hours) ~ 





19 
ESTIMATED AUTOMOBILE 











B By 
PRODUCTION (10) 1936. Water Bower. Fuels. Total. 
April ++.» -4,014,049 4,877,525 8,891,574 
1936 1935. 1934. 1937. 
90,660 97,090 79,673 | January ..... 3,835,404 6,315,355 10,150,759 
, 100,065 81,896 | February} ...3,485,244 5,761,743 9,246,987 
98,415 van ag Marchi eee 3,882,777 6,380,898 10,263,675 
112'818 109°562 91224 ,  eeeeee 4,126,028 5,758,475 9,884,503 
1191834 110.235 91.664 Note: Figures for 1937 exclude production 
1201519 110.970 995336 | Of electric — by manufacturin past: 
764 110, 90.277 | and therefore are not comparable with 
118,786 4 79,305 those of previous years. 
117,156 89,760 75,550 
109,821 100,750 76,281 26 
940 108,346 65,675 54,185 | oa ANNALIST WEEKLY INDEX OF 
20 SENSITIVE COMMODITY PRICES 
ENGINEERING CONTRACT tWhole- Sensi- 
AWARDS (14) otis x. a. 
e 
(Total per week, thousands of dollars) 1936. Scrap. Smee, Aver. Index, Index 
Week ended: June 2.1121 944 103.2 112.3 91.9 
State & 1937. 
1937 : Federal. Munic. Public. Private. Total May 11. 160.5 131.9 146.2 1 5 = 4 


4,492 27,745 32,237 30,464 62,701 May 18. 154.7 131.4 143. 4 25.2 114.2 
: 2)361 14, 266 16, 627 38, 617 55, 244 May 25. 155.6 132.3 144 +108. 2 +115.0 
242 27, 688 29; 928 57,616 June = 154.0 130.1 142. ° *124.8 *113.8 
June hi 6,510 17,886 24,396 11,210 35,606 tU Bureau of Labor Statistics Index 
tFour-day week. (1926100) converted to 1913 base, by multi- 
plying by 1.4327. 








21 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 





27 
MONEY RATES IN NEW YORK CITY 


Public —Call Money.—, 60-90 4-6 90- 
1936 dats, “Uene Oum Total. Devs new sTime Com. the. 
4 ential. lity. er. ‘otal. ys. 
May..2,810,136 2,542,624 3,290,068 8,642,828 25 way 2.. ‘als. High, ee a a 
1937. way 28.. i z- 9 ig 1 . 
Jan. .3,136,960 2,738,040 3,838,760 9,713,760 25 y 29.. zi 1 
Feb. .2'864.168 2' 710,355 2oee' 98) Siat2.09 22 | May 30. Holiday | 
Mar. .3,339,556 1,943,593 3,281,556 8.564.705 27 | June 1.. 1 % % 
Apr. 4161707 2°528°519 3°699'204 10380430 26 | Jung 201 1 11° 4 1 ria 
May ..3,205,279 2°691,147 3,664,011 97560436 19 


tBest names. §&Asked rates. 





22 
BRITISH EXCHANGE RATES ON PARIS 














28 
EXCHANGE GOLD AND SILVER PRICES 
(In francs—average price per day) ~ —Gold. — -—Silver.— 
1937 Week Dollar VU. 8. ; 
June. Ma Apr. Mar. Feb. Jan. Ended Equiv- Treas- 
1.110.620 110. 106.337 105.133 105.020 sine “= - ids pd _ = London. isas 
gh ..140s ‘ Cc 
A “ga a i Goer Bia HE HBOS SN ee 
Bo NO SS sow sag oo MaRS | MRL ” 
. wee - 105. High ..140s6%d 34.72 35.00 2 4544 
31. - 110.700... 327 + tees Lew Mos sa 34.72 35.00 204d ihe 
Week ended: ‘Hi — Gi tank | ae 
eek ended: . Ww igh. Low High .. 34.70 35.00 d 4 
a aegepeas 111.307 110.390 75.036 74. toe Baa 
oe aedets: 110.113 109.483 75.695 75.302 | 10%. 140s 411 35.00 Zama Se 
May 15......... 110.268 110.000 75.468 75.233 | May 31-June 2: 
~ =. eee 110.830 110.370 75.612 75.371 High ..140s 4d 34.71 35.00 204d 45c 
May 29......... 110.663 110.383 75.922 75,647 Low ...140s 34.66 35.00 20d 44%c 





23 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928=100.0; adjusted for seasonal variation) 






{Same 

Month 

ss -.. Mar., Feb., Jan., Dec., Nov., Oct., Prev. 

World :t 1937. 1937. 1937. 1937. 1936. 1936. 1936. Year. 
po A Seer «+» 9113.3 111.7 110.0 113.2 1089 105.3 93.8 
Not including u* Se er --»- *119.3 117.7 1162 115.9 114.0 111.6 103.4 
po errr e errr 107.1 107.1 105.3 103.5 109.8 103.5 98.9 90.8 
ET ee ree axe 103.9 99.9 101.4 102.8 103.3 106.5 89.3 
Perr 117.2 4118.3 4116.7 114.0 116.7 115.1 115.1 111.4 
PN ac ads EK BAR CANS Sek se be aes 81.9 81.1 79.5 7 77 79.5 
115.8 115.5 115.1 114.0 1126 109.0 101.2 

188.8 191.1 186.7 180.7 176.1 160.5 

94.8 87.7 91.8 $2.7 81.7 84.7 

*85.6 86.3 87.5 85.8 79.2 

ae ct 128.8 152.9 156.1 156.4 126.2 

“as kia 99.6 99.1 96.7 91.5 86.5 79.8 

-. 148.4 147.3 145.1 143.0 143.0 143.0 144.0 137.5 

ae eX nai - ead 138.0 130.7 134.8 122.6 

Hungary ey average) . Jo ai —_ ro ————138 123.3 
DRED 0 6.35:0' 0 4-b0 605s . 96.7 92.4 94.0 91.0 90.9 82.7 80.5 75.0 
Norway ( not adjusted).. J . 142.1 1421 131.6 133.7 137.9 134.8 124.2 
MEL i cdradescecdudes sae naka 83.2 83.6 1 77.5 74.9 74.7 67.6 
I isk é covcaetsnekseMis Ware 150.5 149.2 147.9 149.2 147.0 146.6 137.4 


tExcluding Russia. §General business activity. {Month in previous year correspond- 
ing to most recent month shown; revised data. 
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RETAIL VALUE OF DOMESTIC GASOLINE CONSUMPTION 





1936 —--—__—_— 1935- 
Price. a. Value. Price. Consumption. Value. 
141 1,27 7,544 





MEN Sees iecacncvncueew 132 1,14 6,337 
1937. 

January . 1,366 8,089 

February .. ‘ 1,377 8,154 

) eae 14 1,441 , 654 





Price per gallon; consumption in thousands ‘ea barrels per day, adjusted for seasonal 
variation; value in thousands of dollars per day 
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FABRICATED STEEL PLATE BOOKINGS (5) 


(Tons) 
Refinery Tank Cars Stocks and 
Oil Storage Materials and Gas and Blast Miscella- 
1936. Total. Tanks. Equipment. Holders. Furnaces. neous. 
ME 406-6044crrcewnneess 29,900 5,678 2,601 177 452 20,992 
1937. 
CI 5605 cncoeneawese 40,424 10,507 3,197 111 966 25,543 
De 30,340 9,041 3,243 88 1,542 16,426 
PE Sx taceees cas wunkeee 68,899 30,548 4,621 917 2,945 29,868 
MEE 656.48: c46s we weenneces 38,769 12,005 3,322 389 166 22,887 








-———-—— Time Leans.— ——, Prime Com! Paper. Bankers’ Accep- 
—-tCall Loans.—, 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 
§Daily Daily Daily Daily Daily 


High. Low. Avge. High. Low. Avge. High. Low. Avge. — Low. Avge. High. Low. Avge. 


1937. 
Mey &..... 1 1 1.00 1 1 1.25 1 1 1.50 1 1.00 4 
May 15..... 1 1 1.00 1 1 12 1 1 1.50 i 1 1.00 50 
May 22..... 1 1 1.00 1 1 1.25 1 1 150 1 1 1.00 50 
1 1.00 1 1 1.25 50 


1.50 1 1 1.00 
tNew York Stock Exchange. {Asked rate. §Average of renewal rate. 
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FOREIGN EXCHANGE RATES MONTHLY 
(Average daily cable transfer rates) 
SWITZER- 
LAND GERMANY HOLLAND CANADA ARGENTINA JAPAN 
(Franc) (Mark) (Florin) (Dollar) (Peso-Gold) (Yen) 
$0.08911 $0.32669 $0.40332 $0.68057 $1.6931  $0.7187  $0.84396 


LONDON PARIS ITALY 
(Pound) (Franc) (Lire) 
$Par ....$8.2397 $0.06634 


1936. 
May ..... 4.9717  .065878  .078704 .32391 -403024 .676454 998108  .276440 .291280 
1937. 
Jan. .... 4.9079  .046678  .052650  .22936 -402324 .547594 °.999588 .303872 . 
Feb. .... 4.8942  .046567  .052650 .22829 -402330 .547025 .999668  .301818  .285582 
Mar. .... 4.8858  .045941  .052650  .22797 -402218 .547152 1.000592 .301630  .285159 
Apr. 4.9172 .044973  .052650  .22835 402125 .547665 1.001288  .304346  .286712 
May 4.9401 .044795  .052650 .22876 401844 .549456 1.001488 .304600 .288048 


§Based on new gold value. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 















“Ma hens paid May 22, 1937 May 30, 1936. 
Par. ay and Unit. Hi High. Low. High. Low. 
$8. 2397 LAND (sovereign)...... $A. x 93; $4. $4944 $5. $4.987 
8.2397 RUSTRA ane (sovereign).... 3. 3. 3.95% 3.995% 3. 
8.23897 SOUTH AFRICA (sovereign) 4.94 : $34 4.94 4.94 i 4.99% 4.98 
ees FRANCE (franc) 04 { 044 54) 0658% 
-0526 052 052 .0788 .0785 
-40332 4013 4016 4028 4023 
-68057 95 .6761 .6750 
1.6931 1.0003 1.0015 1.0010 9990 9975 
.1695 ° 1692 -1690 
.32669 SREECE (4 “4 eo oan 2279 < .2284' 003%, oss 
-0220 rachma)......... y -0090% = : A : 
.4537 SWEDEN (krona)........... -254! .2544 -2550 Sooo .2579 .2567 
.4537 DENMARK (krone)......... -2208' -2203 .2209% .2206 -2234 .2223 
4537 NORWAY (krone)........... 248412 .2479 -2486 .248214 .2513% -2502 
23824 AUSTRIA (sehilling) Setdnene = .i875 -1876 — ero Eo 
rr : 
0315 CZECHOSLOVAKIA (crown) .0349 0348% 0349 03483, .0414 0413 
YUGOSLAVIA (dinar)...... 0233 0233% 1233 0 hy 
0748 PORTUGAL (escudo)........ 0451 51 0451 0451 -0456 0455 
0101 RUMANI rar 5 5 5 5 .0078 8 
HUNGARY (penan) Free in- 
DA wentkecdiandideeoos .1975 .1975 -1975 1975 -1985 1985 
.0426 FINLAND (markka)........ .0219 -0218%  .0218%  .0218%  .02201%4 .0220 
-6180 INDIA ue . eS .3733 .3730 .3735 .3730 -3TT5 .3762 
.... HONGKONG (silver dollar). .305% .3057 -3072 -3061 .3250 .3244 
..... SHANGHAI (silver dollar).. .2 -2992 .2995 -2992 es .2995 
- 5000 MANILA (silver peso)....... .5025 .5020 5025 -5020 4995 4990 
.9613 STRAITS SET LEMENTS 
(dollar Singapore).. 5812 5800 -5812 .5812 5855 
-84396 JAPAN (yen)........... . .2882 2878 2883 -2881 2932 2923 
1.6479 COLOMBIA (gold peso)..... .5400 5400 .5350 5350 
1.6335 ARGENTINA (paper peso).. 
. PD ie ccneitnéaueee .3065 .3060 .3070 3035 .2785 .2765 
.0871 BRAZIL ae milreis).... 
I Ya 9.4:6 ¢ dda<'e- -0650 -0650 -0650 -0645 -0575 .0560 
i CHILE (gold peso).......... .0519 .0519 0519 .0519 .0519 .0519 
ME BEE CN ceccascasicaasense .2600 -2575 -2600 -2600 .2525 .2525 
1.7510 URUGUAY (gold peso)..... STS 51S -5750 5600 -4950 4825 
-8440 MEXICO (silver peso)f...... .2780 -2780 -2780 2780 -2785 -2785 


tDemand rate. 
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FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
. June 1, name May 28. May 27. 
$4.9214 st +4. 4.945 
4.9275 % 93 4.9 4.9415 
4.92 
7, 


sit “as Sieh tia 


‘Oe 320i, 526% ‘On 
$5284, | “OS 5304 


4013" 40 ‘4016 = 4017 
4013 4015 14015 
401% 4014 “4015 4016, 
F ‘54 
5496% 5496 54984 5498 
S499" 5496, -5A99 “5499 
less dese" + test “1eney 
1685% 1686 ‘1687% 1 
2283 (2281% ‘2286 | 
22814 ‘20844, ‘287 
0001 1.0004 1.0009 1.0010 





tClosing rate. §Demand rate. 


SOURCES OF DATA 


(1) ; ) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
St (4) Federal Reserve Board. (5) United States Department of Commerce. (6) 
yee states Department of Labor. (7) Edison Electric Institute. (8) The Iron a (9) 
merican Institute of Steel Construction. (10) Cram’s Automotive Re <r Ine. (11) 
—— & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) Engineer- 
ing News-Record. (15) American Bureau of Metal Statistics. (16) American Iron and Steel 
nstitute. (17) Aberthaw anpeny. (18) American Petroleum Institute. (19) American 
ilway Association. (20) United States Department of Interior. (21) Silk Association of 
America. (22) National Industrial ae oo Board. (23) American Metal Market. (24) 
Federal Reserve Bank of New York. (25) A merican Zinc Institute. (26) Association of 
Life Insurance Presidents. (27) Bureau of a = Economics. (28) Interstate Commerce 
Commission. (29) Rubber Manufacturers Associatio (30) Bureau of Agricultural Eco- 
nomics. (31) American Appraisal Co. *Subject to revision. Revised. 
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Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


Cal. Wks. 
—-——May 27———, ——May 28—-, Range ——June 1—~—  ——June 2———, 
ene pegs ee High. Low. Last. High. Low. High. Low. Last. High. Low. Last. 
ROMS... cs. 0 s.05 68.6 67.8 68.2 69.4 67.4 67.3 66.1 66.7 67.8 67.0 67.2 
7 a ey > oo. t on. 6 224.2 221.9 223.3 226.7 220.7 220.4 = ; eo : 221.9 219.3 220.2 
4 Steels ........ 46.1 45.5 45.8 46.2 45.8 46.0 47.4 45.5 45.3 45.8 44.9 45.2 
4 Motors ....... 108.8 106.8 108.0 108.5 107.1 108.0 111.5 106.8 107. 1 104. 5 108. 3 107.4 105.6 105.9 
5 Mo. accessories 54.6 53.6 54.4 54.6 54.1 54.4 54.7 534 53.5 52.1 52.7 53.4 53.0 53.3 
3 Aviations ..... 27.8 26.7 27.1 27.8 27.1 27.4 28.3 26.7 26.7 26.2 26.7 27.8 26.9 27.8 
3 Building 65.6 64.0 64.8 65.2 64.6 65.2 66.4 63.8 63.8 62.4 63.4 64.6 63.8 64.0 
4 Chemicals | ....162.7 161.8 162.4 163.9 163.0 163.3 164.2 161.2 161.5 = 4 159.6 161.8 161. : 161.2 
4 Nonfer. metals 83.5 82.0 82.7 83.1 82.0 82.2 83.3 81.3 80.9 80. 82.2 81. 81.3 
a! ee 37.9 37.5 37.6 38.0 37.6 37.9 38.4 37. 37.6 oe 37.2 376 B72 37.5 
3 Tobaccos ..... 72.1 71.6 71.6 71.6 71.1 71.6 73.2 71.1 71.9 70.9 71.1 VWia0 714 T20 
@ OMBOAS .....+ 28.6 38.6 38.6 38.4 38.0 38.2 39.3 38.0 37.8 37.6 37.8 37 8 37.6 37.6 
2 Elect. equip.. 79.4 78.2 78.8 79.1 78.5 78.8 80.4 77.8 77.5 76.2 76.9 78.8 78.2 78.2 
4 Farm equip. “102.4 101.3 102.0 103.1 102.0 102.7 104.1 101.3 102.0 101.3 101.3 102.0 101.7 101.7 
4 Office equip.. 42.7 42.2 42.5 42.8 42.5 42.6 43.7 42.2 42.2 41.6 41.7 42.1 41.7 42.1 
4 Railroad equip. 47.1 46.8 46.9 47.0 46.9 47.0 47.1 46.0 46.1 45.8 45.8 46.5 46.0 46.4 
4 Amusement 36.6 35.9 36.2 36.6 36.2 36.2 37.0 35.7 35.5 34.6 35.1 35.8 35.1 35.4 
5 Merchandise .. 48.5 47.6 47.9 48.5 47.9 484 489 47.6 48.0 47.2 47.6 47.9 47.5 47.6 
3 Rubber & tires 72.0 69.9 70.8 71.7 70.5 71.1 72.3 69.6 69.0 67.3 68.4 70.5 68.7 68.7 
2 Liquor .... 38.3 37.7 38.0 38.3 38.0 38.3 38.5 37.5 37.7 37.5 37.7 38.3 37.5 37.5 
4 Standard Oils. 37.1 36.6 36.7 37.2 36.7 37.1 37.4 365 368 35.9 36.2 37.2 36.6 36.9 
4 Independ. oils. 72.7 71.4 72.1 72.7 71.5 72.1 72.9 714 71.2 69.8 70.5 71.4 70.5 70.9 
fl aa + 8 108.0 108.8 109.9 106.2 109.2 110.3 107.9 108.0 105.7 106.7 108.6 107.1 107.8 
ae 1.7 70.4 70.8 71.4 70.4 70.8 74.1 70.4 69.7 67.3 68.4 69.8 68.6 68.9 
8S Utilities ...... 25.2 24.7 24.9 25.0 24.7 24.7 25.4 247 24.6 24.1 24.4 24.7 24.3 24.4 


Note: These figures are ey pee day in The New York Daily Investment News. 


Stock Exchange closed June 29 an 


The New York Times Stock Market Averages 
MONTHLY HIGH, LOW AND LAST 


-—25 Industrials—, ——50 Stoc 











ks— —~\ 


1936 High. Low. Last. High. Low. Last. High. Low. Last. 
Bs aw asc kth oanne 37.04 33.63 36.53 207.09 195.36 205.61 122.06 114.49 121.07 
BR ca asa sae 38.22 35.43 37.42 218.27 202.76 214.04 127.97 119.09 125.73 
Ear 42.66 36.54 41.69 229.07 211.67 223.26 135.86 124.18 132.47 
PI oo Suvisine scene 43.93 40.47 3.00 227.87 214.85 219.60 135. 127. 131. 
September ......... -84 42.60 43.93 225.06 217.57 220.56 134.70 130.21 132.24 
OOtOber ..-...22000% 47.45 43.74 45.85 232.21 219.58 231.67 139.64 131.66 138.76 
November ......... 6.34 42.41 43.26 243.60 229.54 46 144.44 137.24 140. 
December .......... 43.73 40.07 41.92 238.75 225.52 231.61 141.06 132.87 136.76 

1937. 

0 Ree eee 44.71 41.21 43.04 238.72 228.28 232.16 141.69 134.74 137.60 
WODTUaTY .....-..+> 46.57 42.78 45.63 236.66 02 228.82 141.18 136.17 137.22 
Rs ctabuoscs sce 51.47 45.30 48. 35.96 217.41 223.33 142.93 132.24 136.06 
SS oS hes eo oor 48.68 43.85 46.19 224.43 206.80 213.07 36. 125.32 129.63 

RR Ee ee 48.09 44.15 44.63 217.29 203.03 213.82 132.69 123.59 129.22 

WEEKLY HIGH, LOW AND LAST 
43.85 45.95 213.90 y 212.77 130.16 125.32 129.36 
45.81 47.38 217.29 212.96 215.50 132.69 129.38 131.44 
44.59 45.37 215.30 205.67 07.9 131.05 125.13 126.64 
44.15 46.23 214.62 203.03 214.45 130.47 123.59 130.34 
44.39 44.63 216.47 211.92 213.82 131.24 128.25 129.22 
DAILY HIGH, LOW AND LAST 

May 44.93 44.45 44.54 214.36 212.55 213.45 129.64 128.40 128.99 

Ae EEA 4.88 44.39 44.63 214.76 213.12 213.82 129.82 128.75 129.22 

ee .Exchange closed 

May 31 ‘Holiday 

a ee 44.30 43.31 43.85 211.85 209.07 209.60 128.07 126.19 126.72 

OS err 44.27 43.86 43.98 212.24 210.81 211.23 128.25 127.33 127.60 

Dow-Jones Stock Market Averages 
Week WEEKLY HIGH, LOW AND LAST 
ee 

Ended —30 Industrials—. ——20 Railroads—— ——-20 Utilities———. 70 Stocks 

1937. High. Low. Last. High. Low. Last. High. Low. Last. Last. 

May  8....176.91 174.06 175.54 61.10 58.16 60.14 30.08 29.12 29.23 63.40 

: 2 : 59.81 56.96 57.90 29.23 26.95 27.53 60.99 

59.19 56.35 58.96 28.38 26.55 28.34 62.69 

59.00 56.55 56.82 28.70 27.88 27.95 61.91 

DAILY HIGH, LOW AND LAST 

May 27....175.03 173.22 174.19 57.25 56.62 56.76 28.29 27.88 28.03 61.80 

May 28....175.22 174.04 174.71 57.14 56.55 56.82 28.22 27.88 27.95 61.91 
May 29....Exchange closed 

May 31....Holiday 
June 1....172.69 170.72 171.59 56.61 55.40 56.09 27.88 27.28 27.56 60.91 
June 2....173.73 172.25 172.63 56.61 56.13 56.25 27.95 27.48 27.61 61.20 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 

-—RAILROADS—. IND. AND MISC.-—, -——_TOTAL—_—_,, 

1936. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
PEs is pesaccaseseb 1,708,900 75,602 18,905,790 836,392 * 614,690 911,994 
eee 1,857,770 78,714 19,570,607 829,207 1,428,377 ,920 
iss s nets acseowss ,229, 133,445 31,557,187 1,303,943 34" 786,729 11 
OS Ree 2,756,920 119, 807,112 1,033,229 26,564,032  1,152°87 
September ............ 3,129,360 138,443 27,742,927 1,227,347 30,872,287 1,365,790 
EE oss 55s aineabs 3,765,730 156,918 40,232,592 1,676,492 43,998,322 1,833,410 
ee 2,858,437 145,837 47,611,295 2,429,128 50,469,732 2,547,966 
eee. 4,834,910 208,385 43,770,137 1,886,493 48,605,047 2,094,878 

1937. 

SS Ee 3,660,250 166,358 55,015,726 2,500,465 58,675,976 2,666,823 
February - 4,694,636 239,520 45,560,424 2,324,493 50,255,060 2,564,013 

Sa 6,580,495 278,816 43,763,855 1,854, 344, 2,133,090 
BEE a eaicnio nas ianiseae 3,454,230 146,356 31,158,939 1,320,204 34,613,169 1,466,560 

ees 2,463,070 114, 016 16,101,909 745,357 18,564,979 859,373 

WEEKLY TOTALS AND DAILY AVERAGES 
1937. 
NS. s sis sins 08 1,076,570 199,365 8,911,790 1,650,331 9,988,360 1,849,696 
eee 7 123,293 3,471,105 797 4,136,885 766,090 
| SSS Sarre 696,170 129,003 4,849 '750 898,102 5,545,920 1,027,022 
Es ee 679.910 125,909 4,383,140 811,693 5,063,050 937,602 
May 29.. 760 70,952 2,912,914 582,583 3,267,674 653,535 
DAILY TOTALS 
- DAILY ——YEAR TO DATE——. 
Railroads. Ind. & Misc. Total. 1937. 1936. 
May 27 53,950 542,550 596,500 211,903,479 238,597,573 
SR ee 51,730 507,220 558,950 212,462,429 239,337,983 
se Exchange closed 
fee .. Holiday 240,124,233 
oe 103,990 642,180 746,170 213,208,599 240,880,673 
ee 74,470 461,210 535,680 213,744,279 241,515,773 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE) 

1936. Corporation. U. S. Govt. Foreign. Total. 
eal p55 6 6.5 a0 00's 0 ors 162,242,000 16,145,100 23,587,000 201,974,100 

1937. 
aN Goa cits aspv as ene $268,316,000 $25, = 400 $49,318,000 $343,532,400 
EE 05s 5 Shin Specs 00:0 229,443,000 19,614,800 36,130,000 285,187,800 

Re ee 266,528,000 i 908,300 30,617,000 422,053,300 
SL eee 204,681,000 1,921,800 28,334,000 294,936,800 

EE EAS Rnee eae 137,799,000 20, 342;700 20,749,500 178,891,200 





N. Y. TIMES BOND MARKET AVERAGES 
(40 Domestic Bonds) 








June ....87.41 -73 87.03 82. 82.18 
July . 87.63 86.91 87.63 82.36 8 82.36 
Aug. . -88.10 .38 88.07 82.47 81.40 81.60 
Sept . 89.54 88.08 89.44 82.47 81.50 81.64 
Oc 90.21 40 89.63 81.60 81.24 
Nov. ....89.94 89.08 89.61 83.04 81.17 82.97 
ae 90.19 89.26 90.19 84.03 83.01 84.03 
Year ....90.21 84.37 90.19 84.03 79.13 84.03 


1937. So 1936-——_, 

. Low. Last. High. Low. Last. 

89.55 89.66 87.15 84.37 87.14 

88.84 : 

09 86.75 87.24 88 
84.74 85. 

84.88 85.03 86.78 85.72 86.78 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 












Indus- Util- Com- Net 

Date Rails. trials. ities. bined. Chge. 
May 28. ...4 80.65 98.54 82.06 85.47 + .04 
May 25. -80.62 98. = 81.60 85.40 — .07 
May 26 -80.37 98.5 81.16 85.11 — .29 
May 27.....80.37 98. 33 81 7 85.10 — .01 
May 28..... .31 98. 85.03 — .07 


May Bi..c.. . Holiday 
80.25 98.36 80.47 84.83 — .20 
98.54 80.50 84.87 + .04 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 


-~——Week Ended—_, 
May 29, '37. May 30, ’36. 








ae $8,911,900 $9,233,900 
fy er 8,747,700 12,131,000 
Wednesday or 7,747,7 11,167,500 
Thursday 309, ,095, 
i ae 6,516,100 9,766,000 
SORUNGAY o6 00600 Ex. closed Holiday 
Total week...... $37,982,700 $51,393,400 
Year to date...... $1,524,601,500 $1,568,616, 200 
he Seer Holiday 
See 8,071, 10,456,700 
Pe et cceaespeke 7,910,800 11,350,500 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 


(Par Value) 


——Week Ended——_, 
May 29, ’37. May 30, ’36. 











a oration ......... $27,466,000 $43,427,000 
overnment. 6,469,700 2,758,400 
adion Sipeinie sins eaiatale ,047,000 5,208,000 
NE Si aeScanc ests $37,982,700 $51,393,000 
NEW BOND ISSUES 
(Thousands) 
May 20" May 22, May 30, 
a a ay 
1937. 1937. 1936. 
Public utility.... ee $1,022 eine 
Industrial ....... ‘Siem 11,550 $72,000 
— and munic- 
SEER $5,005 7,176 7,490 
Railroad Fe nee 065 





‘i! ar $5,035 $19,748 $89,255 
Year to date..... 1,220,660 1,215,625 2,564,537 
AVERAGE NET YIELD OF TEN HIGH. 

GRADE RAILROAD BONDS 
1936. 1935. ey er 1932. 7. 
3. 3 4.54 5. 





-64 3.80 4. 07 
3.75 4.28 rer) 5.15 ry a 
-52 3.77 4.21 5.00 4.97 4.19 
J 3.77 4.13 5.17 5.31 4.21 
t 3.78 4.08 4.83 5.59 4.15 
: 3.75 4.03 4.69 5.48 4.16 
-50 3.71 4.00 4.51 5.37 4.16 
. 3.77 4.09 4.46 4.87 4.24 
3.77 4.17 4.62 4.76 4.34 
ct & 3.79 4.06 4.65 4.76 4.72 
LL Sar et 3.44 3.77 4.00 4.98 4.86 4.80 
eis ora 3.41 3.71 3.90 4.81 4.87 5.21 
1937. 1936. 1935. 1934. 1933. 1932. 
SO 3.42 3.64 3.80 4.54 4.61 5.07 
AS rw awe oe aren 53 3.57 3.75 4.28 4.72 5.15 
Sn -64 3.52 3.77 4.21 5.00 4.97 
SR 3.69 3.51 3.77 4.13 5.17 5.31 
ee 3.65 3.49 3.78 4.08 4.83 5.59 


For monthly data from January, 1857, to 
erage 4 1934, see THE ANNALIST issues of 
Feb. 9, 1934, page 274, and Feb. 23, 1934, 
page 349, 
AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 
1936. 1935. = —<?. 1932. 1931. 
Dec. 12...3.40 3.73 3.89 4.80 4.82 5.29 
Dec. 19...3.42 3.71 3.86 4.78 4.85 5.19 
Dec. 26...3.42 3.70 3.86 4.67 4.78 5.08 
1937. 1936. _ 1933. 1932. 


Jan, 2...3.41 3.67 3.82 4.66 5.04 
Jan. 9...3.40 3.64 3.81 4.56 4.60 5.04 
Jan. 16...341 3.61 3.79 4.44 4.62 5.05 
Jan. 23...3.43 3.62 3.78 442 4.57 5.16 
Jan. 30...3.46 3.61 3.79 4.37 4.58 5.20 
Feb. 6...3.49 3.61 3.77 4.31 4.57 5.22 
Feb. 13...3.54 3.57 3.73 4.23 4.77 5.11 
Feb. ..3.53 3.54 3.71 4.22 4.94 5.06 
Feb. 27...3.55 3.53 3.72 4.24 5.18 5.01 
Mar. ..3.57 3.49 3.77 4.20 § 4.89 
Mar. 13...3.62 3.53 3.79 4.18 4.88 4.97 
Mar. --3.70 3.53 3.75 4.21 4.94 5.02 
Mar. 27...3.68 3.54 3.85 4.20 5.10 5.24 
Apr. ..3.70 3.53 3.77 4.12 5.18 5.51 
Apr. 10...3.72 3.51 3.77 4.11 5.20 5.25 
Apr. 17...3.67 3.51 3.76 4.20 5.25 5.22 
Apr. 24...3.70 3.49 3.76 4.10 5.14 5.33 

ay --3.70 3.53 3.75 4.09 4.98 5.29 
May §8...3.65 3.50 3.79 4.10 4.88 5.44 
May 15...3.66 3.49 3.82 4.08 4.74 5.60 
May 22...3.63 3.46 3.75 4.06 4.72 6.02 
May 29...3.63 3.46 3.79 404 4.69 5.47 


For monthly data from January, 1857, to 
January, 1934, see THE ANNALIST of Feb. 9, 
1934, page 274, and Feb. 23, 1934, page 349. 
this period see THE 
1934, pages 96 and 97. 


For’ chart coverin 
ANNALIST of Jan. 19, 





TEN MOST ACTIVE STOCKS 
Week ended May 29, 1937 


Com’nw’lth & Southern. 42) 300 2 
Warner Bros. Pictures. .39,300 13 
Sores tate 36,600 18 


THE ANNALIST WEIGHTED AVERAGE 
OF 72 INDUSTRIAL STOCKS 

—————1936- i 

High. Low. Last. cy ; 

June ....197.8 182.5 192.0 1 126.0 132.4 

..+»-208.7 188.5 ae 7. Se 122.3 


Net 
Volume. Last. Chge 
Anaconda Copper ...... 80,600 54% + 
UG. ws, RRS eRe 78,500 1 oe 
Alleghany Corp. ........ 67,800 3% — 
gs fe ho. ee 62,100 19 + 
Republic Steel .......... 52,000 —1 
New York Central...... 44,900 4 —1 
Socony Vacuum Oil..... 42,600 18% — 


Nash-Kelvinator 











Aug. ....210.5 197.1 .8 140 20.7 135.8 
Sept. ....213.7 203.5 209.1 142.2 122.1 126.3 
OS Se 224.0 208.4 222.3 164.1 145.0 161.8 
Nov. ....236.2 219.6 231.4 173.6 162.1 166.9 
Dec . .234.4 221.6 227.0 176.7 163.0 175.6 
Poms 1937. \ 1936——_—_, 
High. Low. Last. High. Low. Last. 
Jan, .....241.6 224.2 240.8 188.3 170.9 185.9 
a eee 249.9 238.5 242.6 196.8 184.3 192.0 
Mar. ....253.8 231.1 242.5 200.6 185.5 199.6 
Apr. ....242.9 215.1 224.8 204.7 172.8 179.5 
May .....229.0 210.7 223.3 189.6 172.8 187.6 
Prior to December, 1935, thirty-three 
stocks. 


THE ANNALIST ADJUSTED INDEX OF 
72 INDUSTRIAL STOCKS 





———1936-—___, 1935. 

High. Low. Last. High. Low. Last. 
June ne 80" 74.4 78.3 57.0 52.7 55.4 
July -. %.9 76.7 83.4 59.9 55.1 59.6 
Aug. -. 85.5 80.1 84.0 62.5 584 61.1 
Sept. .... 86.7 82.5 84.8 64.8 59.8 63.0 
oe 90.7 843 90.0 68.0 60.1 67.1 
Nov - 95.4 88.7 93.4 71.8 67.1 69.1 
Dec - 94.5 89.3 91.5 72.9 67.3 72.5 

———1937. 19. 

= Low. Last. High w. Last 
eee 97.2 * 3 9 6 70.4 76.6 
+ SE 5.7 97.4 80.9 8 78.9 
Mar. 101.7 926 97.2 82.3 76.1 81.9 
Apr. ..... 97.2 86.0 89.9 83.9 70.8 72.1 
May ..... 91.4 84.1 89.1 77.5 70.6 176.7 

Prior to December, 1935, thirty-three 

stoc 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second- 10 
Grade Grade Public Bt) 40 

1937. Rails. Rails. Util. Indus. Bonds. 
May 27....108.80 87.70 102.41 106.51 101.35 
May 28....108.79 87.54 102.18 106.54 101.26 
May 29....Exchange closed. 

May 31....Holiday. 

June 1....108.86 87.40 10 106.66 101.25 
June 2....108.81 87.46 102. 15 106.76 101.29 
NUMBER OF ISSUES TRADED 

Week Weekly 
Ended. Ad- De- Un- 

1937: vances. clines. changed. Total. 
i SAR 851 1, 
ge EE 543 384 144 1,071 
. 6 Jae 96 946 65 1,107 
Se ae 687 271 115 ,073 
a eee 334 578 134 1,046 

Daily 
258 276 167 701 
ee | 260 162 699 
.. Exchange closed 
. Holiday 
. a 99 774 
334 201 165 700 








THE NEW YORK TIMES STOCK AVERAGES] 
BY CALENDAR WEEKS 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


[Fee ine tit the few additions made 





to the list last week, the total of 
bonds called for redemption before 
maturity for May amounts to $134,925,- 
000, the smallest volume for any of the 
last six months. It compares with a total 
of $318,987,000 called for payment in 
April, 1937, and with $371,061,000 re- 
deemed in May, 1936. 
The final total of bonds called for pay- 
ment this month prior to maturity are 
classified below: 


(000 omitted) 

May, May. May, 

1937. 1936. 1935. 
Industrial . ..... $24,918 $46,680 $66,725 
Public utility.... 59,548 195,663 19,496 
State and municipal. 933 6,847 7,512 
Foreign 14,437 8,633 1,452 
Railroad ..... pan 34,503 112,520 % 
Miscellaneous : 586 718 1,185 
Totals . . .$134,925 $371,061 $96,370 


Bonds called for redemption for June 
now aggregate $181,816,000, exclusive of 
Federal Land Bank loans. This com- 
pares with $304,088,000 retired in June, 
1936. The total already scheduled for 
payment next month is composed of 
$40,596,000 of industrial bonds, $20,946,- 
000 of public utility, $294,000 of State 
and municipal, $62,995,000 of foreign, 
$39,890,000 of railroad and $17,095,000 
of miscellaneous bonds. 


Adams Express Co., Exchange Offer—Com- 
pany has announced that it has provided 
a supplemental indenture for its ten-year 
4% per cent debentures under which these 
obligations were to be secured by col- 
lateral and made non-callable prior to 
maturity on Aug. 1, 1946, and that it was 
offering to issue these debentures in ex- 
change for two issues of collateral trust 
4 per cent bonds due in 1947 and 1948 out- 
standing. Under the new supplemental 
indenture the debentures would be se- 
cured by collateral which the company 
agreed to maintain at an aggregate mar- 
ket value at least equal to the principal 
amount of all debentures at the time out- 
standing. Exchange offer, which was on 
a par for par basis, would terminate June 
30, 1937, unless further extended. Holders 
of the 44 per cent debentures now out- 
standing were notified that they would 
be entitled to the benefits of the supple- 
mental indenture and might present their 
securities for appropriate stamping to the 
Equitable Trust Co., New York. 

Advertiser Publishing Co., $9,000 of 6s, due 
1944, called for payment at 102 on July 1, 
1937, at the Hawaiian Trust Co., Ltd., 
Honolulu. Numbers called: $1,000 denomi- 
nation, 8, 82, 96, 103, 146, 152, 256, 259 and 
261 

American Rolling Mill Co., $357,000 of de- 
benture 5s, due Jan. 1, 1948, called for 
payment at 102% on July 1, 1937, at the 
Guaranty Trust Co., New York. Numbers 
called: 40 lowest, 24990 highest 


American Type Founders, Inc., $600,000 of 
convertible debenture 24s-5s, due July 15. 
1950, called for payment at 107% (plus 2% 
per cent of principal amount payable as 
interest on July 15, 1937) on July 15, 1937, 
at the Guaranty Trust Co., New York. 


Armstrong Cork Co., $300,000 of debenture 
4s, due July 1, 1950, called for payment 
at 102 on July 1, 1937, at the Union Na- 
tional Bank, Pittsburgh, or the Guaranty 
Trust Co., New York. Coupons due July 
1, 1937, should be collected in the usual 
manner. Numbers called: $1,000 denomi- 
nation, 37 lowest, 8824 highest. 

Bannock County, Idaho, $40,000 of 3s, 
dated Jan. 1, 1935, Class A School District 
1, called for payment at par on July 1, 
1937, at the First Security Bank of Idaho, 
Pocatello, Idaho. Numbers called: 91-130 
inclusive. 

Boulder, Col., various of improvement 
bonds, called for payment at par on May 
9 and June 9, 1937, at the office of the 
City Treasurer. 

Chicago (City of), Ill., $2,017,000 of sanita- 
tion district of Chicago refunding bonds 
of 1935, Series B, called for payment at 
par on July 1, 1937, at the First National 
Bank of Chicago, Chicago, IIl. 

Cincinnati (City of), Ohio, $1,075,000 of wa- 
ter works 3.65 per cent, due July 1, 1944, 
called for payment at par on July 1, 1937, 
at the Irving Trust Co.. New York, or 


the Provident Savings Bank and Trust 
Co., Cincinnati. Numbers called: 11205- 
13354 inclusive. 

Dells Paper and Pulp Co., $9,800 of Series 
B 6s, dated July 1, 1923, called for pay- 
ment on July 1, 1937, at the First Wiscon- 
sin Trust Co., Milwaukee, Wis. Price is 
as follows: 1941 maturity at 102, 1943 ma- 
turity at 103. 

Denver Tramway Corp., $475,000 of first 
consolidated collateral trust 6 per cent 
notes, due Oct. 1, 1943, called for payment 
at 101 on July 1, 1937, at the International 
Trust Co., Denver, Col. Lowest and high- 
est numbers called: C3, C205; D1, Dé67; 
M37, M995. 

Douglas County, Col., various of warrants, 
called for payment at par on May 12 and 
May 22, 1937, at office of the County 
Treasurer. 

Driver Harris Co., $238,500 of first 6s, due 
June 1, 1942, called for payment at 102% 
on June 1, 1937, at the Fidelity Union 
Trust Co., Newark, N. J. Coupons due 
June 1, 1937, should be detached and col- 
lected in the usual manner. 

East St. Louis Light and Power Co., entire 
issue of first 5s, due June 1, 1940, called 
for payment at 105 on July 1, 1937, at the 
Mercantile Commerce Bank and Trust 
Co., St. Louis, Mo. Holders may present 
bonds at any time after June 1, 1937, for 
prepayment at the full redemption price 
of 105 and interest to July 1, 1937. 


bonds 10-14 inclusive of 
refunding 6s, due Jan. 1, 1959, called for 
payment at par on July 1, 1937, at the 
Guaranty Trust Co., New York. 

Fownes Brothers & Co., Inec.—Funds are 
available at the Chase National Bank, 
New York, to pay entire issue of first 8s, 
due Sept. 1, 1936, at par and interest to 
May 28, 1937. 

Goddard & Goddard Co., entire issue of de- 
benture 6s, due July 1, 1939, called for 
payment at par on July 1, 1937, at the 
Detroit Trust Co., Detroit, Mich. 

Haleakala Ranch Co., entire issue of 6s, 
due June 1, 1943, called for payment at 
par on June 1, 1937, at the Hawaiian 
Trust Co., Ltd., Honolulu. 

Kimberly-Clark Corp., entire issue of first 
A 5s, due July 1, 1943, called for payment 
at 101% on July.1, 1937, at the First Wis- 
consin Trust Co., Milwaukee, Wis.; Hall- 
garten & Co., New York, or the First 
National Bank, Chicago 

Larimer County, Col., $29,000 of school dis- 
trict bonds, called for payment at par on 
June 1, 1937, at the office of the County 
Treasurer. 


Forest City, N. C., 


Las Cruces, N. M., entire issue of sewer 
construction 5%s, due July 1, 1948, called 
for payment at par on July 1, 1937. 

McDonald Island Farms, Ltd., $47,000 of 
first 6%s, dated Jan. 1, 1930, called for 
payment at 103 on July 1, 1937, at the 


News of Foreign Securities 


the action of German securities 

was outstanding among the lead- 
ing Eurcpean stock exchanges. Renewed 
war fears brought about rather heavy 
selling both in London and Paris but 
stockholders in Germany appeared little 
concerned over the prospects of another 
war and held their positions in the 
market. 

Trading in London was dull through- 
out the week with the exception of Mon- 
day when the German-Spanish incident 
caused considerable selling. On the whole, 
English stocks during the week under 
review lost much of the ground they had 
gained in the preceding week. Iron and 
steel issues continued to find the going 
rough. International securities were dull 
and slightly lower except some French 
stocks in which there was more than 
the usual amount of selling. Rubber 
stocks moved lower corresponding to the 
trend shown by the raw commodity. 


I YOR the second week in succession 
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STOCK PRICES IN “NEW YORK LONDON PARIS AND BERLIN 


INDEX NUMBERS BASED 


ON TUESDAY'S CLOSING PRICE 







Mining stocks were lower, especially in 
the gold division. 

The Spanish affair had more effect 
upon French stocks than most others. 
After beginning the week in good 
fashion prices were pushed sharply lower 
on Monday. The following day prices re- 
covered somewhat but losses for the 
week were still quite large. Rentes acted 
better than they have for some time 
but were unable to regain much of the 
ground they have lost in the past sev- 
eral weeks. 

The outstanding feature of the Ger- 
man stock market was the fact that it 
became active. Trading was lively dur- 
ing most of the week and volume of 
business only dwindled during the uncer- 
tainty concerning the bombing of the 
German “pocket battleship.” Heavy in- 
dustrial stocks were well liked as were 
the chemicals and electricals. Potashes 
were dull but slightly higher. During the 
week German security prices advanced 
to the highest level since the middle of 
1930. 
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LISTED FOREIGN BONDS 


The par value of listed seelen bonds sold 
in the New York we 


Y. Stock N.Y. 


Tada Curb. 
Week ended May 29, '37. $4,047,000 $262,000 
Week ended May 22, '37. 5,427,000 Fayed 
Week ended May 30, '36. 5, 


208,000 
1937 to date..... 165,431,000 11 bse, 000 


1936 to date.. 
FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
.92.54 92.26 92.46 


Week ended May 29, 1937 


| 
| 
| 
| 
| 
‘146,649,500 14,362,000 a 
} 


a) 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1937. London. Paris Berlin. 

Se eee 30.63 45.94 31.46 
SS See 30.49 42.88 31.42 
Sf 30. 39.59 30.82 
, | re 30. 41.04 30.37 
i a ere 30.06 40.02 30.44 
Pp ae 29.27 37.83 31.40 
fp a Oe 29.32 36.46 31.64 
ME TEE 6 66.868, 00 27. 34. 31.54 

Ag 1 SESE 28.01 35.16 31.58 
0 ee 28.46 34.22 31.51 
) a Se 27.77 34.34 31.70 
lg EPS -95 34.41 31.87 
we Beisices 28.54 33.79 31.91 


Foreign Government Securities 


— IN LONDON— 

British 344% British 214% British 4% 

War Loan. Consols. 960-1990 
May 24 £102 £76% £110% 
May . 102 76} 110% 
May 26. 102 76: H 110% 
May 27. 102 16 1105, 
May 28.. 101% 76% 110%, 
May 29.. Exchange closed 


————IN PARIS—————,. ~—IN NEW YORK- 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 
63 fr 50c 92 fr 90c 331% $33% 
65 fr 30c 92 fr 65c 30% 32% 

62 fr 20c 92 fr 30c 30% 
63 fr 65c 92 fr 55c 29% 31 
63 fr 65c 92 fr 55c 30% 31%, 


Security First National Bank, Los An- 
geles, Calif. Numbers called: $500 de- 
nomination, 1 lowest, 199 highest 

Metropolitan Building, Ltd. (Toronto), en- 
tire issue of first 7s, due July 15, 1944 
called for payment at 103 on July 15, 1937. 


at the Bank of Nova Scotia, Montreal or 
Toronto 

Metropolitan Trust Co., entire issue of 
guaranteed first A 6s, dated Sept. 1, 1926, 
called for payment at par on June 26 
1937, at the Highland Park Trust Co., 
Detroit, Mich Holders will receive in 
addition to par value their proportionate 
share of the reSidue of the trust estate 

Mississauga Golf and Country Club, Ltd., 
entire issue of first serial 6s, dated Jan 
1, 1920, called for payment at par on July 
1, 1937, at the National Trust Co., Toronto, 
or the Imperial Bank of Canada, Yonge 
and Queen Sts., Toronto 

Mobile, Ala., various.of bonds, called for 
payment at par on July 1, 1937, at the 
Irving Trust Co., New York 

Montana (State of), various of State educa- 
tional 44s, due July 1, 1945, called for 
payment at par on July 1, 1937, at the 
Chase National Bank, New York 

National Economic Bank (Warsaw, Poland) 
(Bank Gospodarstwa Krajowego), various 
of 7 per cent and 5% per cent municipal 
bonds, called for payment at par on April 
1, 1937, at the National Economic Bank, 
Warsaw, and its branches; Union de 
Banque Suisse, Zurich; Irving Trust Co., 
New York; Lazard Brothers & Co., Lon- 
don; Rotterdamsche Bankvereeniging, 
Amsterdam 

New Haven Water Co., entire issue of first 
and refunding A 4s and 4%s, due June 1, 
1957, called for payment at 105 on June 
1, 1937, at the Union and New Haven 
Trust Co., New Haven, Conn 

Pittsburgh Gage and Supply Co., 
first 6s, due July 1, 1942, called for pay- 
ment at par on July 1, 1937, at the Peoples 
Pittsburgh Trust Co., Pittsburgh. Lowest 
and highest numbers called: $100 renomi- 
nation, 166, 364; $500 denomination, 3, 64; 
$1,000 denomination, 82, 154 

Queens Borough Gas and Electric Co., $50.- 
000 of refunding 4s of 1961, called for pay- 
ment at 105 on July 1, 1937, at the Guar- 
anty Trust Co., New York. Coupons due 
July 1, 1937, should be detached and col- 
lected in the usual manner. 


Revere Copper and Brass, Inc., $74,000 of 
first 44s, due Jan. 1, 1956, called for pay- 
ment at 102% on July 1, 1937, at the Com- 
mercial National Bank and Trust Co., 
New York. Coupons due July 1, 1937, 
should be detached and collected in the 
usual manner. Numbers called: $1,000 de- 
nomination, 1 lowest, 5233 highest 


Rosemary, Inc., entire issue of collateral 
trust 6s, due July 10, 1943, called for pay- 
ment at par on July 10, 1937, at the Guar- 
anty Trust Co., New York. Bonds may 
be presented any time prior to redemption 
date and receive full redemption price and 
interest to July 10, 1937 

St. Joseph Stock Yards Co., 
5s, due Aug 1, 


$11,000 of 


$60,000 of first 
1940, called for payment at 
102 on Aug. 1, 1937, at the First National 
Bank, Chicago. Numbers called: M13 low- 
est, M993 highest. 


Saguache County, Col., all warrants regis- 
tered prior to Feb. 1, 1937, of School Dis- 
trict 26, called for payment at par on June 
9, 1937, at the office of the County Treas- 
urer 

Simmons Co., entire issue of debenture 5s, 
due Nov. 1, 1944, called for payment at 
102 on July 24, 1937, at the Guaranty Trust 
Co., New York. Bonds may be presented 
prior to redemption date and be paid the 
full redemption price and interest to July 
24, 1937 

Spokane, Wash., 
ment bonds, 
on July 15, 
Treasurer 


Struthers Wells-Titusville Corp. (Warren, 
Pa.), entire issue of first 64s, due Nov 
1, 1943, called for payment at 103 on Nov 
1, 1937, at the Marine Trust Co., Buffalo 
Holders may present bonds prior to re- 
demption date for payment at rate of 103 
and interest at 6% per cent to date of 
presentation, plus interest at rate of 3 per 
= from date of presentation to Nov. 1, 
1937 


Symington Gould Corp. and Gould Coupler 
Corp., $16,900 of first convertible* income 
4s-6s, due Feb. 1, 1956, called for payment 
at par on July 21, 1937, at the Marine 
Midland Trust Co., New York. Conver- 
sion privilege expires June 21, 1937. Num- 
bers called: TRC203 lowest, TRC429 high- 
est; TRD192; TRM1137 lowest, TRM2551 
highest. 


Tacoma, Wash., bonds 80-89 inclusive of 
Local Improvement District 5616, called 
for payment at par on May 18, 1937, at 
office of the City Treasurer. 

Underwriters Building Co., $23,000 of first 
544s, due July 1, 1950, called for payment 
at par on July 1, 1937, at the Chase Na- 
tional Bank, New York Coupons due 


various of local improve- 
called for payment at par 
1937, at office of the City 


Continued on Page 919 
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ward. The utilities, of course, made 
strenuous efforts to secure increased 
rates. Mainly because of the lag of gov- 
ernmental bureaucracy, these efforts did 
not achieve much success until 1921; 
and even though this success consisted 
merely in preventing any further de- 
crease, on the average, in rates, it was 
achieved only after the commodity price 


TABLE V. RESIDENTIAL SERVICE 
Consump- Average 

tion Per Revenue Monthly 

Year Customer Per Kwh. Bill Per 

Ended: (Kwh.) (Cents). Customer. 

1936— 
SSS Sere 678 4.99 2.82 
CS ae 683 4.96 2.82 
Mar. 31....... 4.93 2.83 
ape. iieusur 2 4.90 2.83 
BOY Blocccses 695 4.88 2.83 
June 30....... 697 4.86 2.82 
ee 701 4.84 2.83 
SS eae 705 4.82 2.83 
Se ae 709 4.80 2.84 
ee aaa 714 4.78 2.84 
SS Sa 718 4.76 2.85 
- . as 725 4.71 2.85 
1937— 

Se: re 729 4.69 2.85 
SS ae a 4.66 2.87 
Mar, 3i....... 74 4.63 2.87 


collapse of 1921, or after the immediate 
necessity for increased rates had largely 
disappeared. It was this period of ad- 
vantageous economic changes, or ab- 
sence of adverse changes, from about 
1921 to about 1925, which laid the foun- 
dation for the subsequent boom in utility 
stocks, which in turn afforded the op- 
portunity for that brand of financial 
manipulation the opprobrium from which 
still lingers to bedevil the entire indus- 
try. 

Another consequence of the rigidity of 
public regulation during the war-time 
period of unfavorable economic condi- 
tions was that the power companies were 
forced to keep i service much obsolete 


equipment which otherwise would have 
been scrapped and replaced. Moderniza- 
tion was visibly retarded, so that to 
catch up with the progress of the art, 
a vast amount of expansion was crowded 
into the 1925-29 period, accentuating the 
boom. 

But all this experience is in vain be- 
cause the lesson has not been learned. 
With the general economic position ob- 
viously showing much similarity to that 
of the early war-time rise in prices and 
wages, the pressure for rate reductions 
is unrelenting. Demands for wage in- 
creases are multiplying, and the power 
companies, unlike the general run of 
manufacturing concerns, are powerless 


TABLE VI. NUMBER OF CUSTOMERS 
(End of Each Month, Thousands) 
Small Large 
Com- Com- 

1936— Household. mercial. mercial. *Total. 
January ...21,081 3,720 507 25,374 
February ..21,041 3,751 494 25,418 
March .....21,116 3,741 488 25,410 
a 21,189 3,773 491 25,518 

ere 21,246 3,783 493 5,585 
oS eee 21,334 3,777 496 25,669 
July 21,357 ,780 509 25,707 
August .21,409 3,779 511 25,762 
September 21,561 3,797 516 938 
October . 21,628 3,800 516 26,008 
November .21,700 3,805 514 6,083 
December .21,725 3,800 512 26,100 

1937— 

Janua ee A i] 3,817 560 26,222 
February .-21,789 3,818 548 26,226 
arch .....21,866 3,830 559 6, 
*Including other classifications not tabulated 

separately. 

Source: Edison Electric Institute. 


when it comes to passing the increased 
costs along to the consumer. That this 
unfavorable outlook can be alleviated to 
any extent by increased volume is ex- 
tremely doubtful, in the opinion of ex- 
perienced observers. 

There are, to be sure, a number of new 
sources of demand which, on the surface, 























| 
Table IV. Distribution of Electricity 
(Millions of Kilowatt Hours) 
i 60 Cees ——— a 
Large Small Municipal Street & Electrified Municipal | 
Comm. Comm. Domestic Street Interurban Steam and 2 
1936. (Wholesale. wey ) Service. Lighting. Railroads. Railroads. Miscel’ous. Total. | 
January ....... 567 1,466 234 446 100 51 7,278 
February ...... 3,514 t 304 1,340 219 435 96 72 6, 
Maren -.......2. ,649 1 256 254 209 394 83 69 6,913 
ree 3,842 1,281 1,223 193 375 86 70 7,069 
BI bor com orccisicny 3,975 1,266 ,165 180 354 77 68 7,085 
| 3,197 1,275 1,144 159 346 74 68 oo 
UNE, Suisse wots 4,362 1,317 1,159 171 342 99 68 vor 
PE 4,487 1, 361 1,180 188 340 97 70 # 
September ..... 4,540 1,402 1,261 197 338 99 73 7,910 
ee 4,574 ay a ern = po er Hyon 
November ..... 4,314 1 1,418 D D 
December ...... 4,298 a, 501 1,482 235 433 124 80 8,154 
Total 48,319 16, 266 15,417 2,424 4,569 1,157 853 90,007 
1937. 
JORUALY ..:..<% ,258 1,616 1,668 218 410 118 71 8,359 
Pobreary re 4,115 1,534 1,573 184 401 95 71 7,973 
RRA 4,553 1,451 1,425 181 414 120 73 8,217 
Source: Edison Electric Institute. 
Table VII. Public Utility New Security Issues 
(Thousands of Dollars) 
——New Capital——_ —_———Refunding—- — — 
1935— *Bonds. Stock. Total. *Bonds. Stock. Total. *Bonds. Stock. Total 
BS sts 0% essen 778 1,785 2,563 400 Sate 1,178 1,785 2,963 
ee ,000 se as 10,000 10,000 11,000 — 11,000 
March 7,000 7,000 51,470 51,470 58,470 58,470 
eae cen ew 84,339 84,339 84,339 84,339 
a a ae 9, kote 19,500 19,500 wae 19,500 
June . 500 500 c cae 87,664 88,164 ae 88,164 
July .. 9,429 9,429 324,162 5,000 329,162 333,591 5,000 338,591 
August 3,277 3,277 32,135 fox 32,135 35,412 o<e 35,412 
Sept. . 9,300 19,300 144,872 aie 144,872 164,172 te 164,172 
Oc 11,090 11,090 153,852 15,702 169,554 164,942 15,702 ° 180,644 
BELA ch eae 29,392 29,392 187,762 cake 187,762 217,153 - 217,153 
Be. Ws 64.0% ram ‘ 1,000 12,343 83,343 71,000 12,343 83,343 
Total 81,766 1,785 83,551 1,167, 156 33,045 1,200,201 1,248,921 34,831 1,283,752 
1,550 27,000 27,000 28,550 pace 28,550 
170 135,280 ~ 135,280 135,450 aaa 135,450 
26, 233,788 sie 233,788 260,778 al 260,778 
14,711 286,849 14,027 300,876 301,560 14,027 315,587 
3,000 96 3,096 53,000 ee 113,000 116,000 5 116,096 
2,200 15,962 161,574 7,800 169,374 175,336 10,000 185,336 
35 -.. 10,135 ,€69 ew 139,669 149,804 ee 149,804 
473 1,543 41,930 41,930 43,000 473 43,473 
ARS as 117,050 4,000 121,050 117,050 4,000 121,050 
5,586 242,083 16,620 258,702 247,669 16,620 264,288 
c ‘ii i 7,770 76,567 iaiss 76,567 84,337 84,337 
1,810 36,170 358,562 862 24 392,922 2, 672 395,594 
Total --119.105 4,579 123,684 1,933,351 43,309 1,977,660 2,052,456 47, 888 2,100,344 
1937— 
Jan. . 5,223 1,875 7,098 14,156 56,480 70,637 19,379 58,356 »735 
ee 7,729 ein 7,729 109,634 28,325 137,959 117,363 — 145,688 
March ...... 13,032 13,032 148,468 ee 148,468 161,500 161,500 
. See 2,700 2,700 6,800 6, 9,500 9,500 
*Including a negligible amount of short-term bonds and notes Source: Commercial and Fi- 
nancial Chronicle. 

















would appear to make such a develop- 
ment possible. Chief among such possi- 
bilities is air conditioning, hailed origi- 
nally as an opportunity for power com- 
panies to expand their markets. We now, 
however, find an increasing number of 
articles in engineering and trade maga- 
zines by engineers who, having looked 


and transformers with heavier equip- 
ment. If air conditioning develops in a 
concentrated area, as in a city block, for 
example, the concentrated load may and 
often does require expensive replacement 
of underground transmission facilities. 
For these and other reasons, especially 
the effect of present methods of air con- 








g. 
Commonwealth Edison.. 
Consolidated Edison...... 


Detroit Edison. R 

Pacific Gas and Elec. Eadie wile 
Pub. Serv. of N. 
Pub. Serv. of North, Ti: 85 65 








Table VIII. Common Stock Annual Price Range 


(Fractions Eliminated) 

a. —~, —-1914.—, —1915.—, —1916.— ch a a sa ty ea 
mh Bh Hi. m. he 

= “i 140 127 146 133 146 139 144 a 119 pon os 106 119 109 - 


125 139 112 150 114 145 
Consolidated Gas of ne 120 101 at 102 116 102 130 107 1 


27 87 108 
= 112 135 = 149 131 145 112 120 
67 56 5 


34 60 69 4 
:118 105 114 107 120 100 137 114 131 97 109 85 92 
81 74110 75 118 107 114 70 95 70 97 


5 130 135 76 105 

93 111 
98 110 
29 72 


99 104 a 
99 108 91 
45 61 42 


60 68 53 
79 80 62 














into the matter, candidly state that so 
far as the power companies are con- 
cerned air-conditioning is likely to be- 
come a liability rather than an asset. 
It produces a peak load, which is un- 
desirable, and it produces it at a bad 
time. If the installation is one of any 
size, it means the replacement of inside 
wiring and switches and outside wiring 


ditioning on water-supply and sewerage 
facilities, one engineer has in effect 
called air conditioning one of the greatest 
menaces of the age. Research is being 
directed toward storage of cold by re- 
frigerants and reduction of the amount 
of water required, so as to obtain a 
better load factor. In due course present 
drawbacks will presumably be corrected. 


The Public Utilities and the New Deal: TVA 
Times Eight Equals Power Plus 


Continued from Page 885 


it would be cheaper for the government 
to assume the cost of repairing all flood 
damage and not bother to build the 
dams, or perhaps to buy the land below 
high-water mark and give it to the 
river. Incidentally, TVA dams perma- 
nently submerge a greater area than 
was flooded by the natural stream. 

Of course, these Federal figures are to 
be taken with a few shakers of salt. 
TVA has upped its admitted program 
cost to $520,000,000 in this year’s testi- 
mony. There is room for belief that the 
hydro development, under a true alloca- 
tion of costs, is the really exorbitant 
item. President Kellogg of the Edison 
Electric Institute says that the real cost 
of TVA power under the system of high 
dams will be more than 10 mills per 
kilowatt-hour as compared with less 
than 4 mills in a modern steam plant of 
the sort TEPCO wants to build if TVA 
pressure does not prevent. Any way it 
is figured, something costs too much in 
this multiple-purpose development and 
the whole system costs too much. 

Other Eastern rivers are less suscepti- 
ble than the Tennessee for multiple-pur- 
pose development in the opinion of TVA 
Chairman A. E. Morgan, who has been 
quoted as saying: 

There is a popular overexpectation as 
to the possibilities of power develop- 
ment associated with flood control in 
the Eastern United States. Few rivers 
are so favorable in that respect as the 
Tennessee, and the possibilities of that 
river system fall far short of those on 
the Pacific Coast. Moreover, flood con- 


trol. and power in some cases are mu- 
tually exclusive. 


As to the loading of a program with 
too many other purposes: 

In my opinion, there has recently been 
exaggeration of the possibilities of flood 
control by soil management, forestry 
and the construction of reservoirs on 
very small headwater streams. 


Private Firms Could Have Built TVA 

The irony of parading TVA flood bene- 
fits is that a good part of the develop- 
ment might have been done under pri- 
vate initiative years ago had not the ad- 
vocates of public ownership intervened. 
The Federal Water Power Act of 1920 
provided a sensible long-range program 
whereby power companies were allowed 
to acquire sites, subject to 50-year re- 


capture. They were required to make 
needed provision for flood control and 
navigation which was thus made possi- 
ble with private capital rather than by 
the Treasury. 

Power companies wanted to build a 
series of dams on the Tennessee in the 
early Twenties. But the river was 
closed to development pending the set- 
tlement of the Muscle Shoals contro- 
versy. Meanwhile, steam power was be- 
coming more economical than hydro. 
The Rivers and Harbors Act of 1930 au- 
thorized the corps of engineers to im- 
prove the river for navigation. Compa- 
nies wishing to develop for power would 
have been compensated to the extent of 
the cost of low dams thus rendered un- 
necessary. This would have been a sub- 
stantial item in some projects. But 
there were no takers because it was not 
deemed a paying investment. Yet TVA 
builds the dams. 


Catch Every Drop 


What TVA has done is an index of 
what multiple-purpose development un- 
der similar authorities can do in other 
regions; how the policy of power-plus- 
anything makes toward unsound projects 
and toward the losses through competi- 
tion and waste which are the penalty for 
violations of economic law. The new 
plan of river development seems to be 
based on what might be termed ‘“catch- 
every-drop philosophy.” In dedicating 
Fort Peck Dam, the President said: 

We are going to make every gallon of 
water that flows from the heavens and 
the hills count before it reaches the Gulf 
of Mexico. I want to see that day come 
soon. The work we have already put 
under way to realize that dream is but 
a forerunner of what we hope to do in 
the days to come. 

It is a bold concept for ultimate de- 
velopment, for completion step by step 
as the country is ready for it. But im- 
patient advocates of public power, who 
seek to translate the President’s plan in 
terms of doing everything now, are med- 
dling with powerful economic forces 
which will offset the benefits of the pro- 
gram. Such a program is to be feared 
not because it is radical but because it 
is uneconomic. It remains to be seen 
whether Congress will see it that way 
and will move not too rapidly in ex- 
tending this particular frontier of social 
progress. 
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The Week in the Commodities: Price Index Off With 


HARP declines in the grains and in 
livestock and meats carried The 
Annalist Weekly Index of Whole- 
sale Commodity Prices again lower 

last week. The index declined to 142.5 
on June 1 from 143.4 (revised) the Tues- 
day previous. The decline in the grains 
reflected needed rains throughout the 
West. Apart from these two groups 
there was little of interest in the com- 
modities as a whole. Butter and eggs 
were also lower, along with tin, while 
cotton and cocoa were up. 
DAILY COMMODITY PRICES 
Dow- 
Moody’s Jones 





-—————_Spot Prices —— Spot Future 
sal Cotton. Wheat. Corn. Hogs. Index. Index. 
SS... Ww 24 1.47% 11.38 2064 70.82 
27... 13.27 1. 1.43 11.30 206.4 71.37 
28... 13.30 1.3 1.43% 11.34 206.2 70.45 
29... Hol. 1.354 O14 Holiday. 

- 31... Holiday. 
June 
1. 13.22 1.445, 1.43 11.33 204.4 69.66 
Cotton — Middling ag ay New York. 


Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 veliow, New York. Hogs— 
Day’s average, good and choice, Chicago. 
pone he Ss ~¥ "Index- Fifteen staple com- 
modities ; ec. 1931—100.0 (March 1, 
1933—80.0). a. Futures Index— 
Eleven staple commodities: 1924-26—100.0. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 

Ger- C’mod- 

Canada. U.K. France. many. ities. 

Base ... 1926. 1926. July,"14. 1913. 1928. 


Day compiled. -Fri. Sat. Sat. Wed. Sat 


1937. 
tS ee 86.9 83.9 S40 106.2 59.6 
pr. 10...... 86.7 83.4 542 106.2 58.0 
. oe aa 86.0 83.4 105.9 56.4 
. > ee 85.8 82.3 537 105.6 56.5 
way 1...... 85.1 82.4 533 105.6 55.2 
May &...... 85.2 84.2 536 105.6 55.5 
meay 15...... 47 65 5382 10.8 54.7 
May 22...... 85.4 841 532 105.8 55.4 


Cash farm income in April was the 
highest, on a seasonally adjusted basis, 
since April, 1930, or since June, 1930, if 
AAA payments are not included, accord- 
ing to figures of the Bureau of Agricul- 
tural Economics. Income from grains, 
cotton and hogs decreased by less than 
the usual seasonal amounts, owing to 
sustained marketings or higher prices. 


CASH FARM INCOME 


(As estimated by the Bureau of Agricul- 
tural Economics) 


*Ap., *Mar., Apr., 





1937. 1937. 1936. P.C. 
In Millions of Dollars: 
NS, pki cans seas 4 53 37 + 45.9 
Cotton and cottonseed 26 39 14 + 85.7 
Fruits and a i 109 + 27.1 
Meat animals. ee 173 159 + 5.0 
Dairy products. aewaes ib) 123 113 + 6.2 
Poultry and eggs.. 66 56 56 + 17.9 
IND aidaasnceus cance 583 596 493 + 18.3 
AAA payments.. 76 #111 £37 +105.4 
Total with AAA pay- 
ra 707 530 + 24.3 
Indices (1924-29—100.0)¢: 
Pe eae 88.5 74.5 56.5 + 56.6 
All soe Sng wes eare's 90.0 88.5 83.0 + 84 


CE mer y 89.0 81.5 69.5 + 28.1 
Total with AAA pay- 
GORE so vce gp assasecs 98.0 94.6 74.0 + 32.4 
Factory payrolisf.....100.1 96.6 76.1 + 51.5 
*Preliminary. Revised. tAdjusted for 
seasonal variation. §Computed by THE AN- 
NALIST. . S. Bureau of Labor Statistics, 
converted to 1924-29 base by THE ANNALIST- 
INDICES OF FARM PRICES 
(August, 1909-July, 1914=100; as reported 
by the Bureau of Agricultural Economics) 
May Al r. Mar. May 
15, 15, 15, 
‘ 1937. 1937. 1937. 1936. 
x ne Receive 
vais bathe cateaew shad 149 +154 145 88 
Gotton verceeennentete . 117—s- «1116 96 






WUE ecasecss 142 133 103 
Truck crops. :..139 «127 131 105 
Meat animals. +a 130 129 =118 
Dairy products. 116 120 125—= 106 

Chickens and eBEs. 96 104 102 101 
Miscellaneous .....-..133 +138 140 97 
All groups. ........... 128 130 128 = 103 
Prices Paid for Commodities a 
py: ae : 134 *134 «86132 = =121 
Unit Exchange ‘Value of Farm Products: 
TNO wccccaveavavexs *96 20 *97 97 85 
Hog-corn ratiof...... 7.7 7.6 8.7 14.3 


*Preliminary. +tRevised. tComputed quar- 
terly as of March 15, June 15, Sept. 15 and 
Dec. 15; other months interpolated. §Ratio 
of prices received for a given quantity of 
farm products to prices paid for a given 
amount of goods bought. {Number of bush- 
els of corn that 100 pounds of live hog will 
buy at local market prices. 


Prices received by farmers for their 
products in mid-May were slightly less, 


Grains and 


on an average, than on April 15, the Bu- 
reau of Agricultural Economics index 
declining to 128 from 130 per cent of the 
pre-war average. Grains, cotton and 
cottonseed, dairy and poultry . products 
were lower, while fruit, truck crops, and 
meat animals advanced. 


COTTON 


Cotton futures closed slightly higher 
Tuesday at the end of a typically dull 
holiday week. July closed at 12.72-12.73, 
up 6 points, and October at 12.67-12.68, 
up 9 points. Spot middling, at 13.22, was 
6 points higher than on the previous 
Tuesday, while October Liverpool, at 
7.05d, was 2 points lower. 

The range of prices was narrow, Octo- 


Livestock 


ber moving only between 12.53 and 12.77. 
Prices dipped slightly on last week 
Wednesday, but advanced on the follow- 
ing two days on moderate foreign sup- 
port, although there was little real inter- 
est. Trading was suspended on Satur- 
day and Monday because of the hoiiday. 
On Tuesday foreign selling and lower 
Liverpool cables, due to the latest war 
scare, set prices back again. 

A slight decrease from previous acre- 
age estimates is indicated by the June 1 
estimate of The Journal of Commerce, 
which now places the 1937 area at 34,- 
143,000 acres, 10.4 per cent more than 
last year’s government-estimated plant- 
ings of 30,932,000. The estimate was 
73,000 acres less than the 34,216,000 
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on i ee 
3, 1935, 


Wheat, No. 2 red, f., domestic (bu.)... 
Corn, No. 2 alow wu) DechEesaeeeAa weds wae 
Oats, No. 3 white (bu.)................. we 
Rye, No. 2 Western export, c. i. f. (bu.).... 
BORSIOY, MAMIE CI.) ......0 ooo cccscicsccaccece- 
Cattle, choice feavy steers, Chica; ago (i ae Ib.) 
Hogs, day’s average, Chicago (100 Ib.)..... 
Cotton, middling upland (1b.) 
Wool, fine staple ee? A) ee eee 
Wool, Ohio delaines, scoured (Ib.).......... 
Beef, choice Western dressed steers, 700 lb. 





i I ccc crececseeekceucersenes 
YT Es on cdcntacdcas cotteeckane 
Coffee, Santos, No. 4 (Ib.).........0.00.ceeee 
Coffee, Rio, No. 7 (Ib.) 
Flour, car lots, 98 cotton basis (bbl.)........ 

rd. choice Western (100 Ib.)........-.---- 
Cottonseed oil, bleachable «109 ib. A\ ewamake 
Printcloth, 3H, -inch, 64x60, 5.35 (yd.)....... 
Cotton a sheeting, brown, 36- _— yex60, 4.00 

unbranded double cuts (yd.)............. 
— a. Southern two-ply warps, No. 


(1b.) 
Worsted yarn, Bradford, 2-40s, 
weaving 60s (lb.) 
Silk, 78% seriplane, Japan, 
near-by Fae ag (Ib. 
Rayon, 150 denier, first quality (Ib.)........ 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
MMC OMEE. 0, (uo. caacachenecaivaas 
=, 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refin’y centers (gal.) 
——. crude, at well, Oil, Paint and 
» Drug Reporter avge. for 10 fields (bbl.)t 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite 7 Ib. ) 
Con er electrolytic, delive Conn. (lb.). 


. (Ib. 
Zinc, East St. —— (Ib.). 
Leather, Union (1b.) 
Hides, heavy native steers, = db. 
Paper, ae — I ccaasecsa : 
Paper, wrapping, No. Kraft abs: a 
Rubber, standard thick | ae 


13-15 size for 


onnellsville furnace, at oven (net 






§Domestic. 





COMMODITY PRICES (1913100) 


T : 50 





ad IN OLD GOLD | 
90 . DOLLARS 190 
| Ww fon a outeee x 3 80 
~% y ae 
rn - - - —f— 0% 
80 MONTHLY AVERAGES. 1913=100 AY 1° 
tw wii: s ~ 4 ~w Aw JASON OS F MAMI SL ASOWN o fuaw sa so “ ws aSON 
933 934 935 936 33 
In Terms of Current U. S. Dollars All 
2. 2. 3. 4. 5. 6. 7. Comm. 
Farm Food Textile Miscel- All Com- In Old 
1936. Products. Products. Products. Fuels. Metals. Chemicals. laneous. modities. Dollar. 
June 2.. 110.9 120.8 103.7 171.0 110.5 97.1 86.0 120.4 71.8 
1937. 
May 4.. 148.2 129.9 132.0 176.7 138.4 99.4 105.2 143.0 84.5 
May 11.. 146.1 1298 130.9 176.7 138.4 99.4 105.5 142.2 84.0 
May 18.. 150.8 131.2 129.9 176.7 138.4 99.4 105.5 144.3 85.2 
May 25. ‘4148.6 131.1 r128.9 176.7 138.5 99.4 104.8 4143.4 84.7 
June 1.. 146.4 130.6 *128.4 177.0 138.4 99.4 104.8 142.5 84.2 


+Revised. Back figures: For weekly figures from April 26, 1927, to 
ee THE ANNALIsST of June 22, 1934, 
Building materiain temporarily omitted, pending revision of index. 

SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


June J. 1937. May 25, 1937. June 2, 1936. 
$1.44% $1.45%, 1.07 
1.43 1.48 "793 
139 131 s 60% 
120 1.2214 "798% 
14.00 14.31 8.25-8.75 
1.33 1.58 9.92 
1300 1316 1180 
104% 1.04% “85% 
1.03% 1.03% 86% 
19.50-20.50 19.00-20.00 _—13.50-14.50 
13% 13% 14% 
09 26 00.29.00 30100, 
‘4th a) 05 = 
; “094 O00 . 
7.95-8.10 8. 7:35-7.50 
12:70-12.80  12.60-12.70 9.80-9.90 
9.90 n 9.75 n 8.85 n 
06% 06% ‘05% 
085% 08%-.08%, .06%4—.06% 
33% 3A 24% 
1.83% 1.83% 1.51% 
1.80-1.85 1.84-1.89 1.43-1.48 
63 63 ‘BT 
6.75 6.75 6.35 
2.25 2.25 2.20 n 
4.60 4.60 3.65 n 
05%, 05% 055 fs 
1.384 1.376 1.296 
23.25 23.25 18.84 
2.605 2.605 2.097 
14 14 09 
06, 06. ‘04 
: 44 
064 06% 0490 
42 42 33 
17 17 12 
42.50 50 41.00 
05% "05% “04% 
25% 25% 1544 


tPrices for previous Friday. {Closing prices of nearest future contract. n Nominal. 


INDEX OF WHOLESALE 





page 963, and Dec. 27, 1935, page 899 











acres estimated by The Journal of Com- 
merce on April 1. As compared with the 
April 1 report, Oklahoma, Arkansas and 
Mississippi showed considerable losses, 
while gains were reported for Georgia, 
Alabama, Tennessee, Missouri, Louisiana 
and Texas. Seeding is largely completed 
throughout the belt. Weather conditions 
were generally favorable last week, ex- 
cept in large parts of Oklahoma and 
Texas, where drought is still unrelieved. 

World consumption of all cottons con- 
tinues to run far ahead of a year ago. 
For the August-April period of the cur- 
rent season, world consumption is esti- 
mated by the Cotton Exchange Service 
at 22,795,000 bales, ds against 20,657,000 
during the nine months a year previous, 
of which American cotton accounted for 
9,887,000, as against 9,388,000 last year 
(due to increased takings by mills in the 
United States), and foreign growths 
{consumed almost entirely in foreign 
milis) accounted for 12,908,000, as 
against 11,269,000. For the entire sea- 
son it now seems likely, according to the 
same authority, that the world will use 
about 30,250,000 bales of all cottons, as 
against 27,729,000 in 1935-36, of which 
American cotton 13,000,000, as against 
12,539,000, and foreign growths 17,250,- 
000, as against 15,190,000. 

Domestic cloth markets continued 
slow, with sales generally much below 
output. Cloth prices have not changed 
greatly. Mill operations are tending to 
slow down, with further contraction 
likely if demand does not pick up. How- 
ever, interest in finished goods appears 
to be picking up somewhat. Abroad, 
activity continues to hold up at good 
levels. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded ; as re- 
ported by the New York Cotton 
Exchange) 

--W’k Ending Thursday— Yr.’s 
May 27, May 20, May 28, Ch’ge 
1937. 1937. 1936. P.C. 
Movement Into Sight: 


During week..... 67 111 88 — 23.9 

Since Aug. 1....*12,624 . 11,924 + 5.9 
Deliveries During Week: 

To domestic mills 124 132 91 + 36.3 

To foreign mills.. 90 96 132 — 31.8 

To all mills...... 214«228—B 4.0 
Deliveries Since Aug. 1: 

To domestic mills 7,452 5,347 + 39.4 

To foreign mills. *4,446 5,279 — 15.8 

To all mills.....*11,898 ... 10,626 + 12.0 
Exports: 

During week..... 40 91 88 — 54.5 

Since Aug. 1..... *5,117 ... 5,555 — 
World Visible Supply (Thursday) : 

World total. .. 3,978 4,125 4,404 — 9.7 

Week's change. . . = —i = ; 

U. S. A. only... 2.437 2,534 3,196 — 23.7 
Certified Stocks: 

pea 39 40 19 +105.3 

*Adjusted. 

THE GRAINS 


Wheat futures declined sharply during 
the week ended Tuesday on needed rains 
in the West and in Canada, as well as on 
the week-end Spanish scare. July 
dropped 2% cents to $1.13% and Sep- 
tember 3% to $1.12%. The May went 
out at $1.19% on last week Wednesday, 
relatively weak. Winnipeg closed 3% to 
4% cents lower and Liverpool 5% to 7% 
cents down, in United States units. 

The decline was fairly continuous, 
apart from an abortive rally Thursday 
under the leadership of corn. Rains in 
the Southwest and Canada tended to 
weaken the market last week, extending 
to the Northwest over the week-end. 
The latest aspect of the Spanish crisis 
was felt only moderately in wheat, al- 
though in some of the other commodities 
there was considerable jettisoning of 
speculative holdings. 

The main Winter Wheat Belt enjoyed 
fairly ample rain during the week, the 
extremely dry sections of Kansas re- 
ceiving considerable showers. The Spring 
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COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 








wheat areas in the Northwest and Can- 
ada also had better conditions, although 
a large area in North Dakota and Mon- 
tana, and extending into Canada, still 
Seeding in the Prairie 
is reported as _ practically 


The first 


although there have been 


Jul October. December. January. March. : 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. ew: lacks moisture. 
12.91 12.73 12.81 12.65 12.80 12.65 12.83 12.68 12.89 12.75 12.95 12.77 Provinces 
12.78 12.63 12.70 oy ST 12: 12. 12. : t sas 
1270 12.58 12.65 12.53 12.60 12.50 1261 1253 12.68 1256 12.68 12.62 | Completed, and conditions are reported 
12.78 12.68 12.70 12 -62 oc 974 rae 14 <a. an a4 pe as generally favorable in Manitoba and 
‘elder’ ee ee ee ee ee ee ‘ ‘ ; : the northern and central sections of Al- 
12.91 12.63 12.81 12.53 12.80 12.50 12.83 12.53 12.89 12.56 12.95 12.62 berta and Saskatchewan. 
Holida : fs 
12.73 1249 12.68 12.54 12.64 12.52 12.66 12.55 12.72 12.60 12.75 12.64 | Canadian telegraphic crop report noted 
June 1 close....12.72t 12.73 12.67t 12.68 12.64t 12.66t 12.72t 12.75t that the present season is well ahead of 
Contract { 14.59 11.41 13.98 11.05 13.93 11.56 13.94 11.70 13.97 12.42 12.95 12.64 last year 
range .Mr.30 Nv.12 Ap.5 Nv.12 Ap.5 De.17 Ap.b Fe.6 Ap.5 Myl4 My24 Je.1 ’ : : 
May. July. September. December. some delays in Eastern Manitoba and 
Wheat: High. Low. High. Low. pe : io o/. og operations have been held up by drought 
1 : 1.193 183 : : 
eo 2 1:30" 118k 1 isi 116 1.204 Lint in Southwest Saskatchewan. There has 
1.23 1.18 1.1 1.164 : ; Pay % 
Exp. May 2? 1.18% ~=1.16 Lire 1.158 119f 1.17% been some soil drifting in Southern Al 
oe: Bote 1.17 e 15% x . Lt 1 Loy berta and Saskatchewan. 
ou a 1.15% 1.1 ‘1 4 : E . 
Week’s range... 1.27% 1.18% 1.21% 112% 119% 110% 121 1.12% A July 1 wheat carry-over in the Unit 
Magy St... .2...: Holiday ed States of 90 to 100 millions of bushels 
Ti Sr ee ; 14% 1.113 1.12% 1.10% 1.14% 1.11% ‘is foreseen h se 
June 1 close..... ae 113%t fioyt ™ 1135¢t een by the Bureau of Agricul 
Contract { 145% 1.06% 1.30% 96% 1.27% 1.07% 1.23% 1.11% tural Economics, as against 138 last 
range \ Apr. Sept.1 Apr.5 Oct.2 Mar. 29 Jan.28 Mayi19 Junel 


Traded week ended Friday; May 28, 216,250,000 bushels; previous week, 223,827,000. 
Weekly Range 








First Two Days, Week Week 
Week Ende Ended Ended 
——June 5, 1937.— May 29, 1937. May 22,1937. ———Contract Range.—— 
Corn—“‘New’”’: High. Low. — High. Low. High. Low. High. Date. Low. Date. 
a Ex rt <3 1.40 1.34 1.3552 1.30146 1.40 May 26 .89% Nov. 2 
July Stole ie 1.235 et 1.27 1.20 4 aa 1.27 May = 8 Nov. : 
Soe. Eee” 1. | i is i 34 t 1.14% 1.09% 1 12 3 ry Apr. .934% Feb. 
t = 8014 (83 May é 71934 May re 
Busheis alee Sar ee , 126, B00" 42, 435, b06 
Oats: 
May ane ‘pe Od d 51% .53% May 26 40% July 29 
July ‘ => é t 46 43 ‘by Apr. 5 .37% Oct. 1 
Sept a t d F -40% Apr. 5 .88 May 12 
Dec a 138% 38 y, t 40) 39 May 27 .38% June 1 
Bushels PET soc sc choassescee ss 23,812,000 "19,961,000 
Rye: 
ad eee eo 7s g:* 1.2 1.15% . 1 : 13 . 23h May 26 .75%4 Aug. 11 
eee | wasp A 1.02 ~t Dec. 28 .71 Oct. 3 
OR -93 87 i 0314 May 29 ha June 1 
_ SStenbeeY 194% (88 So 6 (86% June 1 
Busheis traded* EAaae SiwkSo Raw ae ble 6.676 ,000 
Coffee—D (Santos No. 4): 
PRE 11.14 11.05 11.07 n 11.15 10.90 10.91 10.68 11.46 Feb. 14 8.51 Oct. 6 
PES: 10.78 10.63 10.65 t 10.79 10.54 10.65 10.35 11.46 Feb. 13 8.52 Oct. 6 
RSS 10.58 10.43 10.48 n 10.49 + 63 10.40 10.54 10.26 11.50 Feb. 13 9.74 Apr. 20 
March .10.37 10.37 10.37t 10.35 10.40 10.17 10.63 Mar. 31 9.65 Apr 
ES 10.47 10.39 10.32n 10. 48 10.32 ao --. 10.48 May 26 10.11 May 15 
eS eee 452 347 
Coffee—A (No. 17): 
Fa 7.38 7.31 7.31t 7.40 7.22 7.18 7.04 8.18 Feb. 13 Oct 
RE cc bins bb sid 1.16 7.16¢ 7.30 7.12 7.15 695 8.20 Feb. 13 5.30 Oct. 2 
ae a» apn 7.17 7.00 7.10 6.87 8.22 Feb. 13 6.48 Apr. 2 
March --- 699n 7.03 7.03 691 6.85 7.12 Apr Apr. 20 
Contracts traded..............0.005- 110 150 
Sugar—No. 3 (“U. S.’’): 
EE saree & cin 2.46 2.43 2.44@2.45 2.50 2.44 2.49 2.42 3.08 Jan 2.39 Oct. 2 
_. See 2.47 2.45 2.45@2.46 2.51 2.46 2.52 243 3.08 Jan. 4 2.41 Sep. 23 
oe eS con --. 246n wed “ or .-. 3.01 Dec. 28 2.48 Apr. 
eee 41 2.41 2.39@2.40 2.43 2.3 2.43 2.36 2.83 Jan. 27 2.36 May 20 
agg Seite 2.40 2.38 2.37@2.38 2.42 2.38 2.44 2.35 2.56 Mar. 5 2.35 May 1 
Ra tes ...  2.38@2.40 2.41 2. 2.44 2.36 2.47 May 5 2.36 May 19 
Genisacts WRIA 2 Pare cis Kees 457 834 
Sugar--No. 4 (‘‘World’’): 
Far 1.21% 1.20 1.20@1.204 1.23% Lise 1.23 1.14 1.37 Apr. 5 1.06%Jan. 6 
ee i 24% 1. - 1.23@1.23 1.26 1.19% 1.254% 1.17 Late Apr. 5 1.07*Jan. 6 
es noes: 1:26% n inn, fb sas pte, Seo. 6 LIeCsen. 3 
Ue ae .. 1.30n 1.31%1.28 1.33 1.244%1.41 Apr. 1 1.12 Jan. 7 
March, 1938. 1.32 1.31 1.31@1.31 1.32144 1.26 1.344%1.25 1.444% Apr. 5 1.15 Jan. 4 
ay, 1938... 1. 1.33 -1.32@1.32% 1.33461.27 1.35461.27 1.454 Apr. 6 1.18 Jan. 7 
July, 1938... .. . 1.34@1.34 1.30 1.29 1.3 1.35 1.464 Apr. 5 1.28% May 14 
Sept., 19. 1. 1.35% 1.36@1.3 ify 3m... ... 1474 Apr. 6 1.29 May 13 
Contracts traded...............+.00- 890 1,392 
Cocoa: 
aR 7.22 7.13 7.22t 7.21 7.86 7.10 7.80 6.80 13.13 Jan. 18 6.36 July 2 
a 7. 7.26 7.35t 8.00 7.25 7.96 6.91 13.15 Jan. 18 6.91 May 17 
- er 7.47 7.38 7.47n 8.12 7.40 8.11 7.10 12.86 Jan. 18 7.07 May 13 
Nr an ncn, Se on 8.14 7.45 8.12 7.14 12.65 Jan. 14 7.12 May 13 
= sialon tee 7.54 7.54 7.60n 8.25 7.55 8.20 7.24 11.52 Mar. 7.24 May 13 
pathos mos oo. «SR 7.73 7.73 7.61 7.55 7.73 May 27 7.55 May 14 
Contracts Se ee ens eee 2,463 2,929 
Hides—Standard: 
ED vevcew am 15. 15.50 15.55 n 16.05 15.55 15.95 14.85 18.34 Mar. 31 11.59 July 10 
ay 15.95 15.80 15.95t 16.51 15.85 16.35 15.30 18.70 Mar. 31 12.35 Aug. 27 
Sere 16.30 16.15 16.30 t 16.88 16.20 16.60 15.70 19.00 Mar. 31 12.35 Aug. 27 
March ...... 16.60 n 16.80 16.70 16.47 16.08 a = Mar. 31 16.08 May 18 
June, 1938.. ... 16.90n ate ae Heel She emeenee). | See) aaa 
Contracts traded.............+-+.05+ 493 814 
Rubber—No. 1 Standard: 
... Expired May 26 20.65 20.65 — ... 27.30 Mar. 30 15.98 June 5 
..20.09 19.85 20.08 t 20.09 21.06 20.38 21.20 20.42 27.50 Mar. 30 16.39 Sep. 28 
; .24 30:08 20.20 t 20.24 21.26 20.48 21.35 20.52 27.46 Mar. 30 16.80 Oct. 19 
20.39 20.22 20.32 t 20.39 21.38 20.60 21.46 20.62 27.43 Mar. 30 20.22 June 1 
40 .28 38 n 21.44 20.72 21.48 20.75 26.26 Apr. 2 20.28 June 1 
5 aie 43 n ets eee ey Se | Nee awdasce sb easeene 
Contracts traded.................00- 842 1,167 
1.76% 1.76 1.76t 1.76% 1.80% 1.75% 1.824%41.77 2.17 Jan. 13 1.75% May 27 
1.75 1.73 1.744@1.75 1.7 1.74% ae 1.75 2.05 Mar.17 1.73 June 1 
1.73 1.73 1.731446@1.74% 1.77% 1.73% 1.784%, 1.74 1.79 Apr. 28 1.72% May ll 
we 2 8 1.74 1.75 1.74 ae 1.74% May 25 1.73 June 1 
Contiacts est reer 752 
Wool covitiivarell 
109.0 b 110.0 109.0 107.6 107.6 119.4 Apr. 2 106.0 Feb. 16 
Oct” a ey ee 108.0 b 108.5 107.0 108.0 107.5 118.6 Apr. 5 106.0 Feb. 16 
Sear 108.5 108.5 108.0 b 108.0 107.5 108.0 107.0 118.5 Apr. 3 107.0 May 17 
SA 65.0% 5 ows a <a ey iii hie bcke were eka «beeen eee 
er 109. 0 108. 5 108.0@109.0 108.5 107.5 108.0 107.0 115. 0 Apr. 26 107. 0 May 14 
Cottonseed Oil: 
RE 9.96 9.80 9.95t 9.92 9.72 9.95 9.70 11.90 Jan. 12 9.42 May 12 
a 10.00 9.86 10.00t 10.01 9.80 10.06 9.83 11.69 Jan. 16 9.48 May 12 
. See 10.00 9.86 9.95@9.97 10.01 9.80 10.00 = 11.30 Mar. 10 9.40 May 12 
— Sata 9. 9.80 9.93 t 9.93 9.72 9.92 10.22 Apr. 20 9.38 May 11 
| GEENA ... 9.92@9.97 ae ~s Sa 3. %S 9.90 May 19 9.75 May 20 
Contracts MINES lors her i cso 503 689 
Copper: 
RRS yr May 26 ie 16.44 Mar.11 8.64 July 3 
"eae 13.10 LY 10t 13.34 12. 92 13.20 12.62 16.35 Mar. 10 8.81 Aug. 20 
EES oon 5 whi 12.95 12. 3.00 b 13.25 12.92 13.15 12.56 16.34 Mar.10 9.85 Dec. 4 
Dec. 12. ies 12. - 12.73 t 13.00 12.77 12.90 12.55 16.30 Mar. 10 11.18 Jan. 8 
March ...... 12.73 n Css 12.80 12.68 13. 81 1 Apr. 14 12.12 Apr. 26 
May, 12.73 n = (ue) 6 Rie eeS, < REG eke Shore Saar Neko 
Contracts traded rn ee 102 ‘202 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 


$ Week ended Friday; includes ‘‘old’’ 


corn contracts. 


Closed Saturday : a permanently ; cocoa, May to September; hides, rubber and 


copper, July 3 to Sept. 4 


inclusive. 





Summer, 148 in 1935, 274 in 1934, anda 
high record of 378 millions on July 1, 
1933. 


MOVEMENT OF UNITED STATES 
WHEAT 


(Thousands; exports and imports as re- 
ported by the Department of Commerce; 
visible supplies as es by the 


Chicago Board of Trade) 
--W’k Ended Saturday—, 
may May May ay 


a 15, . . 
— 1937. 1936. 1936. 

Exports aes Week 

Wheat (bus.). ; 74 75 1 Nil 

Flour (bbls.) ....... 36 28 22 25 

Total (bus.)T ....... 243 «= 207 104 118 


Exports During Season:? 


OOt (OUS.) 26.600 2,097 as 146 
Flour (bbls.) ....... ,332 1,365 
TOnms TOUR IT ..65.+. meee 6,562 


Visible Supplies of Whea 
Saturday (bus.)..... 16, $20 ‘18, 261 29,734 31,743 
— ——— Canada:§ 


paid (bus. sen 198 315 406 18F 
eaten (bus. )t. . . .29,342 ... 29,074 aoe 
Bonded (bus.) ...... 273 «6257 )=Ss 358 ~—s«d161 
Season (bus.)t.......12,308 ... 10,499 ion 


+Flour converted to wheat at 4.7 bushels 
to the barrel. {Beginning July 1, 1936, —_ 
June 29, 1935. Wheat i ge at princi 
northern border ports on duty-paid, 
consumption; bonded, into b bonded mills for 
grinding and re-export. 

MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, flour not included; 
as reported by the Dominion Bureau of 
Statistics) 











--Week Ended Friday—, Yr.’s 
May 21, May 14, May 22, Ch’ge 
1937. 1937. 1936. Cc. 
Exports During Week: 
a eee 3,484 4,176 5,886 —40.8 
TO OU. BUA. 002 471 571 764 —38.4 
eS eee — 4,748 6,650 —40.5 
Exports Since ang} 
| eee 22, 715 ... 129,624 — 5.3 
EO Ws ee M28 39,222 . 39,874 — 1.6 
<3 | rr. 161,997 . 169,497 — 4.4 
In Store  aneee 
In Canada....... 2,827 55,711 161,422 —67.3 
ROR. es ee ccace oP gee 8,439 13,138 —40.2 
Oy 60,689 64,150 174,561 —65.2 


tFor consumption and for milling in bond 
for re-export as flour; overseas wheat ex- 
ports via U. S. A. included in overseas. 
$In elevators and in transit. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported by Broomhall) 








—Week Ended-— —Aug. 1 to—, 
May 22, May 23, May 22, May 23, 
From: 1937. 1936. 1937. 1936. 
North America 4,814 6,680 178,274 176,1 
Argentina ..... 1,990 1,232 150,874 61,746 
Australia . 1,872 85,044 965, 
Russia ... 288 88 29,592 
Danube : 352 69,288 18,960 
India ... ; Nil 9,248 256 
DOE. a assadvns 600 14,640 22,280 
Total .. 12,890 11,024 507,456 404,271 


New highs for the season were made 
by the nearer corn options, “new” May 
corn going out Wednesday of last week 
at 7% cents above the previous day’s 
close. Its top price of $1.40 was the 
highest in some years. Toward the end 
of last week, however, corn turned reac- 
tionary, and closed Tuesday with little 


net change for the week. Rye showed 
losses of up to 4% cents, while oats were 
little changed. 


SUGAR 


Domestic sugar futures sagged off 1 
to 5 points in a quiet holiday week, as 
the Washington impasse remained un- 
broken. The “world” of No. 4 contract, 
on the contrary, closed fractionally high- 
er, supported by the alarmist news 
from Spain. 


COFFEE 


The coffee futures market closed ir- 
regular Tuesday, gains last week being 
mostly lost Tuesday. Last week’s gains 
reflected in part a one-cent advance in 
the retail roasted prices and good busi- 
ness in actuals. The proposal to devalue 
the Colombian curreney was received as 
implying lower prices. 


COCOA 
Cocoa closed moderately lower as 
liquidation continued. New York ware- 
house stocks continued to increase, the 
Tuesday total of 1,273,497 bags marking 
a new high record that was 15,249 bags 
above a week previous. 


HIDES 

Losses of 10 to 17 points were record- 
ed by hide futures last week, the mar- 
ket declining considerably more but par- 
tially recovering. Spot sales took place 
at concessions of 4 cent in active trad- 
ing. 

RUBBER 


Rubber future prices declined to the 
lowest levels of the year in fairly quiet 
trading. The sharpest drop came Tues- 
day when September broke 25 to 30 
points, the decline being attributed both 
to a statement by President Litchfield 
of Goodyear to the effect that a price 
of 16 to 18 cents would be fair to both 
producers and consumers, and to fright- 
ened liquidation caused by the latest 
Spanish development. 


SILK 
Silk futures declined 1% to 3 cents, 


largely on the low prices reported from 
the first Japanese Spring dry cocoon 


sale. Crack double extra dropped 5 
cents to $1.81. Japanese prices were 
lower. 


WOOL TOPS 


Wool top futures made gains of 5 to 
10 points in a week that, despite the 
holiday, was fairly active. The spot ex- 
change price, at 114.0, was 10 points 
higher. 


COTTONSEED OIL 
Minor gains of 7 to 15 points marked 
cottonseed oil futures last week, largely 
in sympathy with lard and _ cotton. 
Trading was dull. 


NONFERROUS METALS 


“Export” copper prices went lower 
last week, partly as a result of the 
Spanish news, the price declining 50 
points to 14.15-14.25. Futures were 12 
to 22 points lower. The domestic price 
was unchanged at 14 cents. 

Silver, at 44%, was % cent off, and 
tin, at 55%, % cent lower. Lead and 
zinc were unchanged, as usual, at 6.00- 
6.05 and 6% cents respectively. 

WINTHROP W. CASE. 





First Two Days, 


a Asked. b Bid. n Nominal. 





“OLD” COMMODITY FUTURE PRICES 
Week 


Week Ende Ended Ended 
—June 5, 1937.—. May 29, 1937. May 22,1937. Contract Range. 
Corn—“Old’’{: a Low. Close. High. Low. by ge ing ie Date. Low. Date. 
| ee et May 26 1.37 1.35 May 25 .85% Jul 
SD ncaashes 1.21 1.20 130 1.24% 1.17% 1it% 1a i 2% May 28 «85 $5 Oct, s 
Wool Tops—‘‘Old”’: 
PIS) 3 cca5tss ‘ 102.0 b 


t Traded. @ » Bid | and asked. { Trading suspended 
of close of Jan. 19, except for purposes of liquidation. “ = se 


Week 








115.0 Jan. 12 100.0 Oct. 27 








JUN 








Friday, June 4, 1937 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices areas of close of business on Tuesday, South and Mid-West Monday. 
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GERMAN 


OUPON 
aia FUNDING BONDS 


CARL MARKS & CO. Inc. 


50 Bread 8t. 208 So. La Salle St. 
NEW YORK CHICAGO 




















PROVINCIAL ISSUES: 
Principal and interest payable in United States 


funds: 
Alberta +4148, 1956.............+.. 60 62 
Alberta 15s, 1943.................. 62 6416 
Brit. Columbia gall BNOy vececaces 95 97 
Brit. Columbia 5s, 1954............ 99% 
ee 
Manitoba 44s, I 89 
New Bruns. Serer 
Nova Scotia 4s, 1952............ 
oT SS rr 
Ontario 44s, CC 6 Fe2teekiw Obes 111 
DS eS 


tInterest payment reduced one- -half, effective 
June 1, 1936. 


CANADIAN INDUSTRIAL BONDS: 


22 Dominion Gas & Elec. 644s, 1945.. 92% 93% 
CANADIAN INDUSTRIAL STOCKS: 

16 Canadian Colonial Airways........ 1% 2% 
U. S. GOVT. AND MUNSOEFAL BONDS 
ARKANSAS: 

63 Arkansas Rfdg. Rd. Dist. 3s, 1/1/49 Ft 84 
@ Artbnaes MP. GB... oc evcccvccces 954 
FLORIDA: 

47 Alachua Co. R/B No. 1 ref........ 981% 99% 
108 Bowling Green ...........seeee05 20 22 
100 Bradford Co. Hwy. 6s, aver. (5M). 99 


FOREIGN SECURITIES 
Bid. Offer. 
Amsterdam Trading, Amer. shares. 3G 
Antioquia 8-6s, 1946, bds. & cpns. pia 
Austrian dollar bonds.........----- 
ca d’America e d’Itatla stp 








Bank of Colombia 7s, 19 23 
pS eee 9S, 
Bolivia 8s, 1947. 10 3 1044 
Brazil Dollar funding 6s, 1951..... - am 82% 
British & wy ® ee Ts, 1962.. 38 ee 
Buenos Aires scrip.......--.-..--- 61 63 
Burmeister & Wain. Ltd., 65,1940. — ae 
Caldas Tas. Bw nic ciateednsecees ist 
Cauca y Ts, 1946........... i 18 
cuaea Pacitie By. 4s, 1911-46, 

European Loan ..........++++:: 90 91 


China 6% 2-yr. ‘Trees. meee, "19-21 pa 70% 
Chinese Hukuang 5s, 1911......... a 


City Savings Bank 7s, 1953. ‘ 3 as 
Colombia scrip, old .........-...++ 78 80 
Colombia scrip, new.........+-.++> 57 59 
Costa Rica fdg. 5s, 1951........... 31 33 
Costa Rica 5s, 1911..........+0+.++. ow... 
Cundinamarca 6s, 1959.......... 154% 16% 
— ~~ & Inv. 7s, 1967 

new err 
Farmers WNath Mtg. 7s, 1963. . 32 es 
Wit MOteGS occ ccccccccccosevcese 14 17 
Ford Of Fame... .....cccccsccccces ow... 
French Intermals ...........cccees Ow 
General Italian Edison Amer. shs.. OW 
German dollar bonds.............. ow... 
German * es Di wssectiednaverece 29% 30 
GN Be nis decicancevencsacccue 10: 


5 
ye Cent. Mutual Cr. 7s, '37 32 
Hung. Disc. & Exch. Bank 7s, '63 34 
Hungarian Italian Bank 74s, 1963 32 









I. G. Farbenindustrie .. ae 4 
Italian Consol. 3%s, 193 -. 32 3 
Italian’ 344% loan....... 32 33 
Jugoslavia fdg. 5s, 1956 49 51 
Meridionale Blec. Ts, 1957 oe Oe 80 


Mexican Utilities 7s, 1939.......... 50 57 
Mortgage Bank of Colombia shs... OW .. 
National Cent. Sav. Banks 7%s,’62 32 
National Hung. Industrial 7s, '48. 32 es 
North German Lloyd Amer. shs. 2% ms 


eee 50 

Polish zloty 5s, 1924............... 7 9 
PRONG, gcc cccccncesncecsces 20% #21 
Royal Dutch Aa shares..... 75% T6% 
Royal Dutch 4s, 1945.............. 165 - 


Salvador 7s, 1957, c/d............ 
Santa Catherina 8s, eer ree 25: 
Gao Paulo Ta, W06. .. . 6... .0ccesse 
Shell Transport & . Amer. shrs. 
Siemens & Halske 6s, _ deb. 

Siemens & Halske 7s & 6%s...... 


Russian Imp. § loan Sigs and 6%s. i. 1% 


o 
gore 
g 


CANADIAN SECURITIES 


Quebec 48, 1958...........ccceeees 06 
Quebec 414s, 1956......... ; 
Saskatchewan 4s, 1951. 
Saskatchewan 5s, 1 








U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
FLORIDA (Cont.) : 


Key. Bid. Offer. 
102 Brevard Co. 8/D No. 1 (10M). 
102 Brevard Co. S/D No. 4 (5M) 
108 Broward Co. Highways 
47 Charlotte Co. Rd. 6s... 
107 Citrus Co. rfdg........ 
107 Clearwater old APDCA. 










Before Buying or sciling 


TEXAS MUNICIPALS 


Ask for Our Quotations 
_ Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 


DALLAS UNION TRUST CO. 


























47 Coral Gables ¢/d 6s............. 5a N Bank 
107 Coral Gables actuals.............. i Jit = ee ee A. . oes 390 
FL O RID A B O N D S U.S. GOVT. & MUNICIPAL BONDS (Cont.) 
TEXAS: 
ALL ISSUES Key. Bid. Offer. 
8 Abilene (City of) bonds........... ow 
9 8 Amarillo (City “ Water Works 5s Ow 
8 Corpus Christi I. S. D. bonds...... Ow 
¢ L ¥ D S Cc Pp | ia R Cc 6 % Hutchinson Co. Road bonds........ ow 
be 8 Orange Co. Road ~ 8 Paccecnnnae pa 
8 Paris (City of) bonds.............. 
EE " 8 Sweetwater (City of) ho gg esseede pad 
JACKSONVILLE Branch Office: TAMPA 8 Texarkana I. S. D. bonds......... 
8 Wichita Co. WID No. 1 me 414-6s. ow 
8 Yoakum (City of) bonds........... ow 
100 Dade Co. Hwy. aver. (5M)...... 4.40% .. WASHINGTON : 
100 Dade Co. S/D No. 2 (5M)......... 97 25 Seattle Mun. Lt. & Pr. 3%s, 4/1/43 
108 Delray — beccaadines dace emasece 45 WOME wdedicercddnddedeasceuese We 100 
100 De Soto Co. Hwy. new ref. (5M).. 82 
102 Fort Lauderdale’ (City of) (15M).. 55F JOINT STOCK LAND BANK BONDS 
108 Fort Lauderdale.............:..... 
107 Fort Pierce Inlet District.......... 54F 48 Atlantic 2s, 1938...............+..- 99 10044 
107 Groveland actuals ................ 19F 43 Atlantic 3s, — pexddcecauts<on 101 
Sea 16F Ge Tee SE, BRO, 6c ccc cccccccesce 99 100 
102 Hardee Co. Hwys. (25M).......... 60F 43 Greensboro 2s, 19g Bete caswecnkas 9914 100% 
100 Hendry Co. Hwy. aver. sae paxeean 100 48 Greensboro 3s, 1941-38............. 99% 101 
47 Indian River Co. R/B 6s.......... 48 Pennsylvania 3 ay ee 99 100 
102 Lake Worth (City of) actuals (15M) 32F 43 Pennsylvania 2 “SS .. eee 99: 100: 
108 Lake Worth —., ae 7 eer Ow 43 Potomac = Di Ws hadtoergcien 99 100 
108 Lake Worth Inlet Dist............ ow. 43 San Anto ¥. 1944-40... .....6-- 99 «=: 100 
= fn geet (City a we (15M). = ws 43 Virginian a. TPs 6 eis. cccdacencs 99% 100 
EC ace cheasasonnaude y BW . 
10@ Osceola Co. Hwy. new ref. (5M). 84 FEDERAL LAND BANK BONDS 
BGS POMAME GQSUUOER, 2.0... ccccccccccsccs 66 4%s, May, 1957-37..............0. 101 101. 
$48. Sl er 103' 104 
May, be Bev deetsedeouke = = 
i re = | Ee y 
Active ae 4s, July, 1946-44000 2 ooo. 109° 109 
i 3%s, May, MN. 5 55:45 wag aeen 
—- 3 pe eer erer eee 100 101 
F L oO R I D A 3s, i a ere 1 101 
Municipal Bond i Ta, nan. os cn caiscc ccs 1 101 
unicipa onds 
THOMAS M. COOK & COMPANY PUBLIC UTILITY BONDS 
WEST PALM BEACH, FLORIDA 22 Alabama Gas 54s, SRR cs ceccnnns 93 
A. T. & T. W.P.B. 82. Long Distance 8188 21 Ardmore Street ilway 5s. 1958. ie 
18 Associated Gas & Elec. 3%s, 1978. ; 35 
18 Associated Gas & Elec. 4s, 1978.. 39 


102 — Beach Co. Bond Fund No. 3 


SESE ROLE RAR 954 

108 Palm Beach County, all issues.... OW .. 
Ge) MEE eveeviecctrcivedecunensine 194%F .. 
100 Pasco Co. Hwy. new ref. (5M).... 88 

102 Pasco Co. Hwys. (10M)........... 87 


47 Pinellas Co. R/B & S/D ref 4s.... OW BW 
107 Pinellas Co. R/B Dist. No.4 & 11. OW... 
100 Putnam Co. Hwy. 5%s aver. beget 96 ‘a 
47 St. Petersburg rfdg. 3/5s. - 64 65% 
47 Sanford c/d 6s 25 
47 Sarasota City c/d 6s... 
47 Sarasota Co. R/ a ae . . 
107 Sarasota Co. Hw 81 
102 Sarasota (City of) APDCA (25M). 43F 
100 — Co. Hwy. new ref. 54s 





BW 





) 
108 Tampa (City of) Seca ~ 
107 Tarpon Springs c/ds..... cance Se 7. 
100 Union Co. Hwy. new M).... 81 
102 Vero Beach (city of). “tioM) rueees 43F 
108 Winter Garden 64 


ILLINOIS: 
63 Chicago Park Dist. rfdg. 4s, 

Meare Gi. SPRIEEs ci ciccinscies-ac 3.50% 
1OWA 


25 Lucas Co. Fdg. 3s, 5/1/44-46 
ERS ah a OT 2.40-2.60% 


TE RRR sped oni 2.40-2.50% 
“plese estrsiiten ys Canbeaiipiee 2.45% 


| LOUISIANA and MISSISSIPPI ] 
MUNICIPALS 


Scharff é Jones 
lene]: lolol) wa ae) 
ATET NO.1B8O TELEPHONE RAYMOND 1189 





MISSOURI: 
63 St. Charles Co. Bridge Rev. 3\s; 
RUM Coane dd darkes cane ceetene ee 99%, 





18 Associated Gas & Elec. 5s, 1973.... 76 78 
18 Associated Gas & Elec. cv. ob. 5s, 


102 14 
21 Atlantic City & Shore R. R. 5s,’45. 32. 
21 Berkshire Street Rwy. 6s, 1937.... OW... 
22 Central Gas and Elec. 6s, 1946.... 82 83% 


12 Cities Service 5s, 1958............. 10%, 
12 Cities Service 5s, 1963.............. 69) 70 
12 Cities Service 5a, 1969............. 6 70 
12 Cities Service P. & L. 5\s, a i) ae 
12 — Service P. & L. 5%s, 1952... OW... 
1 Cooper River Bridge 6s, 1958. . ” 64 66 
21 Darby, Media & Chester Street 
\ nS eee Ow 


21 Doylestown & Willow Grove Rwy. 


21 Evansville Suburban & Newburgh 
4s, 1955 





5 Insull Util. Inv. 6s, 1940 4 
1 James River Bridge Sigs, 195% 38 
142 Key West Elec. 5s, 1956..... - 15 79 
142 Mohawk Valley deb. 6s, 2031...... 7 77 
1 New Orleans Pontchartrain Bridge 
Pi cen chadekaaawae 10 11 
22 Northern Penna. Pr. 5s, 1956...... = “e 
22 Public Gas & Coke 5s, 1952....... r8) BW 
14 Rochester Rwy. 2d 5s, 1933........ 8 50 


4 
3 Southern Cities Utilities 5s, 1958... 444% 45% 


INDUSTRIAL AND MISC. BONDS 


5 Alabama Millis 6s, 1953, with stk. .138 oe 
$ Beneficial Loan Society 6s, 1956...105 107 





17 Beneficial Loan 6s, 1956........... 105 107 
142 Bethlehem Stl. 5s, "42, Amer. Nos. — a 
3 Collateral Bankers 6s....... 92 94 
17 Credit Service, Inc., 6s, 194 59% 60% 
9 Deep Rock Oil 7s, ME... 86 
1 Farmers egg 2 3% 10 
17 Fulton Ind. Sec. 7s, 1948.......... 90 
21 Guanajuato Reduction & Mines 6s, 
Puma sinae de nudende eed 10 





1944 
1 Indiana Limestone 6s, 1952 
142 Keokee Cons. Coke Ist 5s, 1959 a 
17 Metropolitan Finance 7s, 1943..... ia 
: Morris Plan Corp. 6s, 1947........ 91 
3 








Mutual Ind. Service 6s 92% .. 

Paramount Famous Lasky 6s, 1947.140F .. 
17 Rocky Mountain Fuel 5s, 1943..... 30F 314%F 
5 Tomahawk Kraft Paper 5s, 1951. 80%... 
42 wa Cigar Stores 5s, 1952, w. i. 79 83 
5 U. S. Dairy Products 6%s 36 


RAILROAD EQUIPMENT BONDS 


The subjoined quotations, calculated on a per- 
centage basis, are the average of the prices for 
all maturities: 








Name. Mat’y —— Bid.Ask. 
Atl. Coast Line. ...’37-41 1.90 1.25 
Baltimore & Ohio. .'37-44 3.10 2.50 
— & Maine.. “oo. ee 3.25 2.50 

eeaddne aie eb, ae "37-44 S 6 3.25 2.25 
Butt., Ro. & Pit...’37-38 2.00 1.25 
Canad. National... .’37-45 i 5 3.15 2.50 
Canada Pacific..... "37-45 3.00 2.25 
Cent. R. R. of N. J.’37-41 2.50 1.50 
Cent. & Ga. Ry... .’37-40 Gs 4.25 3.00 
— & Ohio...... o's ¥ 2 i, 8 3 by 22 
Ee reer *3T- 1.75 1. 
Chi., Burl. & Qy....’37-46 2.75 2.00 
Chi, Milw. & S. P. .’37-45 5, 5% 5.10 4.60 
Chi. & Northw..... "37-45 4.00 3.00 
Den. & R. G. Wn. .’37-42 4 3.5% 4.00 3.00 
Erie Railroad....... "37-45 4 3.20 2.50 
We Tt edna anwne st 7-38 1.75 1.20 
Fruit Grw. Exp... .'37-46 a4 3. 414,5,544 3.00 2.40 
Grd. Trk. West..... "37-44 4.00 3.00 
Grt. North Rwy...’37-47 2,414.5 3.00 2.25 
Hocking Valley..... "37-39 1.75 1.25 
Illinois Central..... "37-44 5% 3.25 2.50 
Kans. Cy. South. ..'37-38 1.75 1.25 
Leh. & New Eng 4 3.10 2.50 
Long Island.... 4%4,5 3.00 2.40 
Louisv. & Nash 44,5 1.75 1.20 
Maine Central. 3 5,9 3.25 2.50 
M., 8. P.&S. 8. M.'37-38 4 3.50 2.00 
Merch. Dispatch... .’37-45 4%,5 3.25 2.65 
Missouri Pacific... .'37-44 41%,5,5% 3.75 2.75 
Nashv. C. & St. L.'37-52 2 3.25 2.50 
Natl. Steel C. L....'37-40 5 5.00 4.00 
New York Cent. 2 tly 3.00 2.50 
Wacw date dur cnk 9 5 2.00 1.25 
- Y., Chi. & St. L. Cat = 2%4:3,4% 5 = 2.50 
"3T- 4%, -90 3.00 
N. Amer. Car C. ...’37-46 41%4,5,51 4.75 4.25 
Northern Pacific. ..’37-46 2 ,44 3.00 2.25 
Nwn. Ref. Line. -"37-46 4 4.10 3.40 
— ey Mdewecess ee 2%,4 2.90 2.30 
Dadeceres ewes *37-41  446,5 2.20 1.50 
Pere Marquette. .... "37-46 214,44 3.10 2.50 
Reading Co. ...... "37-45 4 3.00 2.35 
Shipper C Line..... "37-45 5 5.00 4.25 
Southern Pacific... .’37-51 2%4,4%,5 3.10 2.50 
Southern Rwy. . "37-44 ra 3.25 2.50 

t . So’western. .'37-45 4% 154 3.90 3.00 
Texas & Pac....... "37-44 4, 5 3.10 2.40 
Union Pacific ..... "37-39 414, 1.75 1.10 
Virginian Rwy. ...'37-40 44'5 2.00 1.40 
Wabash Railroad. ..’37-44 414,5,6 5.50 4.50 
Western Maryland. .’37-46 214,414,5 3.00 2.50 
Western Pacific. ...'3 5,5% 4.00 2.75 
Western F. Exp. 4%4,4%4,5 3.25 2.50 
Western Ref L..... 6 5.50 4.50 





Vicksburg Bridge & Terminal 6s, 1958 
Mortgage Co. of Pa. 514s, 1938-9 















Offerings Wanted 
Stoltz & Moss 
120 a New York 
REctor Bs — 
Bell aontels Teletope - No. 1—637 
REAL ESTATE SECURITIES 
Key. Bid. Offer. 
5 Allied Owners 4s-5s............... 98: 9914 
5 Bing & Bing 6%s, —> an stk. *: 34 aa 
14 Caesar Theatre 64s, 1941......... a 7 
42 Cigar Stores Realty Sie. 1949.... 57 59 
. > ee 2214 


Equitable Bidg. Phila.) 4s, 1940. 65 69 
142 Ferry Station Post Office 6s, 1934. 19 21 
18 Hotel Lexington units 





62 
1l 42 Broadway 6s, 1939 BW 
11 50 Broadway 3/6s.......--......... oO BW 
11 Lawyers Mortgage Co. 5%%....... Ow BW 
11 Lawyers Title & Guar. As. rere Ow BW 
11 Lawyers Westchester Title & Tr.5%4s OW BW 
5 Madison Ave. Off. Bldg .2d 7. Be oa 
142 Mercantile Properties com......... ™% 
2 eh Lo Sep ce) BW 
11 Prudence Co. od ehck ae Rae ele ee Ow BW 
5 Realty Assoc. 5s, 1943............. 5844 59% 
5 Shur-On Prop. 5s, 1940, w. stk... 62} oe 
21 61 Broadway Bldg. ce ee on 
i 3. heres Ow BW 
1l Title Guar. & Trust 54%. .. OW BW 


1l Westchester Title & Trust ‘BUG% .. «, OW BS 


BANK STOCKS 
ATLANTA: 
14 Citizens & Southern National...... 20% 21% 
BOSTON: 


1 First National ...... F 
Merchants National 
National Rockland.. 
National Shawmut .. 
Second National....... 
State Street Trust 
U. S. Trust 














Continued on Next Page 








The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 


i—H. D. Enox & Co., 11 Broadway, N. ¥. 
Phone _Digey 4-1389. 27 State St., 
hone CApital 8950. See 


2—Edwin Wolft & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2432. See Page 918. 


$—David R. Mitchell & Co., 20 Broad St.,| 


New York. Phone HAnover 2-0727 
Tel. NY. 1-1663. 

5—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700. 

6—Westheimer & Co., 326 Walnut St., | 
Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 


Plaza 7100 } 
7—Allen & Co-, ‘30 Broad St. - Phone | 
HAnover 2-2600; Bell iPelctype N » 2 


1- 1017, > 1018, 1-1019. 


8—Dallas Uses Trust Co., Dallas National | 


Bank Bid Dallas, Texas. Phone 
7-5325 ; Tel FDLS 390. See Above. 


i, a ~ & Co., Inc., 41 Broad St., | 
Phone HAnover 2-8220. See 


Page 918. 





KEY AND INDEX 


iis 5 Hill & Ge», 39 Broadway, 
N. Phone Digby 4-1400. 

12—Hiltz - Co., Inc., 39 Broadway, N. Y. 
Phone BOwling Green 9-0907. 

a & Hardy, 11 Broadway, Pe ¥. 
Phone —s Green 9-2821. A.T.T. 
NY. 1-1642. 

15—Seligman, Lubetkin & Co., Inc., 30 
Broad St., N. ¥. Phone HAnover 

16—McDonnell & 120 Broadway, N. Y. 
Phone Rector '3-7815. See Page 918. 

17—Steelman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2-7500; A. T. T. Tel. 
NY. 1-211. See Page 918. 

18—G. A. Saxton m o., Inc. Wall 
Tower, N._¥,., Phone “wititehal 


19—Carl Marks & Co. .» Inc., so , St., 
N. Y. Phone HAnover 2-0050. A.T.T. 
Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. Phone State 6694. A.T.T. Tel. 
HGO. 1124. See Above. 
21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 





22—Chandler & Co., Inc., 1,500 Walnut St., | 
Philadelphia, Pa. Phone PEnny- ! 
packer 5500; N. Y., BArclay 7-1638. 

23—Schirmer, Atherton & Co., 79 Milk St., 
Boston. —— Liberty 8852; Tele- 
type Bos. 

25—Jackley & a Equitable Bidg., Des 
Moines. Phone 3-5181; Teletype Des 
Moines 33. 

29—R. F. Meeks Co., 50 Pine St., N. Y. 
a 4-4560. A. T. & T. Tel. 


42—M. S. Wien & Co. 25 Broad NL x. ¥. 
Phone HAnover 2-8780. A.T.T. Tel. 
NY. 1-1397. 

43—Robinson & Co., Inc., 135 So. La Salle 
St., Chicago. _— State 0540. A.T.T. 
Tel. CGO 437 

41—Edw. C. wena & Co., 49 Wall St., 
N. ¥. Phone HAnover 2-1166. 

55—Seybolt & Seybolt, Inc., Third National 


Bank Bldg., Springfield. — 4-3111. 
A. T. T. Tel. SPFLD 





59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151; N. Y., CAnal 
6-1255; A.T.T. Tel. HFD 564. 
63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Ph. State 5770. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 918. 
100—Clyde C. Pierce Corp., 1,608 Barnett 
Natl. Bank Bidg., Jacksonville, Fia. 
Phone 5-3680; L. D. 47. A. T. & T. 
Tel. JKVL 181. See Above. 
102—Thomas M. Cook & Co., Harvey Bidg., 
West Palm Beach, Fla. Phone 8188- 
$189. See Above. 
t07—Corrigan, Miller & Co., 600 Ingraham 
Bldg., Miami, Fla. Ph. 3-2137; L 
52; Bell Tel. MMI. 80 and 81. 
108—Dee & Co., Harvey Bldg., West Paln 
Beach, Fla. Phone 7123-24 
142—Randolph & Co., 2 Rector St., N. 
Phone Digby 4-296. A. T. & 
Tel. NY. 1-158. 
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Tel. HAnover 2-3080 


A DEPENDABLE SERVICE 


REOR GANIZATION 
New and Old Securities 


52 WALL STREET, NEW YORK 
A. T. & T. Teletype N. Y. 1-1642 











BANK STOCKS (Cont.) 

CHICAGO: 

Key. Bid. Offer. 
American Nat. Bank & Tr........ 270 8=300 
Continental Ill. Nat. Bk. & Tr..... 133 137 
First National Bank............... 304 309 
Harris Trust & Savings. 465 
re eae 775 

CINCINNATI: 

6 Fifth Third Un. Tr. Co. (10 shs.)..141 150 

MILWAUKEE, WIS.: 

65 Marine Nat. Exchange Bank ..... 45 48 

65 Marshall & lisley Bank........... 27 29 

NEW YORK CITY: 

Banca Commerciale Italiana.......105 5 
Bank of the Manhattan Co........ 32% 34% 


Bank of Yorktown................ 66 72 


ee 6814 
Bank of N. Y. & Trust............ 60 469 
II ain rinh vn o0cs 0k sbesyest 11% 12% 
E66 oad wins anes aino 0b 126 131 
Central Hanover Bank & Trust... .120 123 
ES IND Sn ab ciink ci koa s's's'od0h 51 53 


City National 
INE Gs nonce nibs ai 4.0 bd -oi0s0% 
Commercial National 
Continental Trust .......... 
Corn Exchange Bank Trust. . 
Empire Trust Co : 
Fifth Avenue National............. 
First National 
RO ae 
Guaranty Trust 
ke eee 
Kings County Trust 
Lawyers Trust 





NED. 5 orain.s .s,5 nip 400.516 5 :0005e 54 
Manufacturers cum. pf............ 504% 52% 
Merchants National .............. 100 115 
rn ee 50 ‘i 
ae 19 21 
oe} are 126 129 
SS ere 43 45 
| re 37% 39 
Pe SD .cccccccecesscoces 13% 14 
RANE SS ee are 30 B 
Underwriters Trust ............ 94 
United States Trust.............. 
NEWARK : 
SE ere eee 


ND ov osn porcine dieses eb % 
Lincoin National ........ 
Merchants Newark. 
National Newark Essex. 
National State Bank. 
United States 






















IE 1 5515 oo inion. 0106 .0-5, 0:8 aia'e a nino 
PHILADELPHIA: 
Cent. Penn National.............. 39 43 
SE EE. so wins 6:0.0 50s wcavsicosic 33 38 
No os icc aboncbbecve 64 68 
Fidelity te er rte 385 405 
RE En sais wh nas bwickunieded 235 250 
eS rene 400 420 
ea 51 57 
 ~ sv cscenesecceesecenhe 234% 26% 
- SSE rrr err 100 =—:105 
PE <<pnsnsheeeanchaceunniei 13 16 
ec a as alan GOS Clee 7 916 
OT EES, 8 
Market Street National............ 400 420 
National Bank — <anee 58 64 
Ninth Bank & Trust.............. 14 17 
North Philadelphia. (as ANbahpsise wees 120 140 
EE eck sensewis ces . -650 680 
Pennsylvania . . 38 42 
Philadelphia ... 120. 125 
Provident 500 
R. E. Trust 79 
Second Nationa: 15 
Tradesmen’s 220 
SPRINGFIELD, MASS.: 
55 Springfield National Bank........ 10 12 
55 Springfield Safe Deposit & Trust. 65 fs 
55 Third National Bank + Trust....350 360 
ee EN SE, TIO cic csscsceeenn cus 62 66 
INSURANCE STOCKS 
Aetna Casualty & Surety......... 91% 95% 
Aetna Fire Insurance... 44 46 
59 Aetna Life Insurance. 28 2814 
NS Ro cis ask cts sac deceglt 84 87 
American Alliance ............... 21% VY 
American Equitable ............. 38 41% 
ea ee 16% 8 
American Insurance Newark...... 12% 13% 
American Reinsurance ........... 41 43 
American Reserve ................ 27 28 
5 rr 52 5416 
PE <a chedenebserdeesce eeu 2 30% 
Baltimore American .............. 14 8% 
Bankers & Shippers ............. 98 101% 
ene SOREL, BADD 2. caccesnane 35 40 
SE DC a cask obecine caasaieasacen 640 650 
CE ese ce sen bhbeanatok oe eanne 19% 21% 
Er eee 23% 25% 
ee See 244%, 26 
58 Conn. General Life .............. 6 37 
lL” Se eee 4% 5 
oa —, DecRohtawean ibe heen koer 5 
i ea icinie eee ib aide win ooe'n wk hin 41 43 
Fidelity Se: 122 126 
Fire Assoc. of Philadelphia....... 70 72 
Firemen’s Fund ............ . 85 87 
Firemen’s of Newark ..... - 10 11y 
a ee ae .z 31 
General mae 40 42 
= errr 25 27 
Gibraltar Fire ry BEATING .:....5020650 26 28 
SSS ee 41% 43% 
Globe & Rutgers Fire com........ 56 59 
TOO Me TROPUDNS ..... 2.2 ec ccnsnee 22 
oe ae 24% 2614 
Great American Indemnity........ 9 10 
Ere 25 26% 
cab Ge 6a a.a'aw ki a)8S-s\b le «eam 32 34 
59 Hartford Fire Insurance ......... 66 67 
Hartford Steam Boiler ........... 58 Sit 
BOOURO TROUFOMOD .....0.cccccccces 33: 35% 
Eeeume Dire Wecurity ........0.200 4 5% 
nee ag cos Povbaeeicns «dbase 18 19 
eS Teer eee 6 8 
Insurance Co. “a North America.. 644% 66 
ee ree 16 18 
ere eee 3% 4 
are 6 
Massachusetts Bonding Oe SB... 57 
MOINES PED 5 avo cs cccsncceswce 48 51 
oe eee 114% «413% 
National ay ee eS re 19 
59 National Fire ...... 59 ti 
National ag 4 9 
National Un. Fire ...... 12 131% 
New Amsterdam "Casualiy. i 1 15 
New Bru OE, kieby seach spew oie 34 








New Hampshire 


Key. 


RE 


I 


VWNVWAAIAKWVNNNWW 


INSURANCE STOCKS (Cont.) 


Bid. Offer. 
i Pc ccckpsace hs tee mans 47 50 
ee eee 20 23: 
RES RES ER IE 2514 26% 
ee EO ee ee 98 101 
Northwestern National ........... 30 133 
oe oe eae re 13% 14% 
See aera 131 135 
Phoenix Fire Insurance Co........ 81 85 
Preferred Accident Ins....... -++» 17% 19% 
DNR Saisie 5 Ss Cbdcasiwaed 34% 36% 
PMMIETENOD CORD... 6006000060000 8 9 
Republic of Dallas ........... 3% 25 
Revere (Paul) Fire.......... 23% 25 
ere ay ror 10% 11% 
St. Paul Fire & Marine........... 200%, 5 
Seaboard Fire & Marine........ - 10% 12% 
—etpreceo-v ing Me, nn, Me 31 33 
Security Insurance .......... 354% 36% 
Springfield Fire & Marine Insur. ..119 122 


Stuyvesant 
Sun 14fe of Ganada..........c0s05 
Travelers Insurance Co........... 
U. S. Fidelity & reer 
ey ee 
U. S. Guaranty.... 
Westchester Fire 





NVESTMENT TRUST SECURITIES 
Fixed or Unit Type 

Assoc. Nat. Shares. oa soos 1% 8% 

Asso. Std Oil Shrs., A....... nese ae 84 

Corp. Tr. AA (mod.) yao avaie aoe a 3.57 ; 

Corp. Tr. accum (mod.) 

Deposited Bk. N. Y., A. 


Deposited Ins. Shrs., A. 
Deposited Ins. Shrs., B... : 
Diversified Trust, ie oe 
Diversified Trust, D............:. 





Fundamental Tr. Shrs...... 6.75 
Independence Tr. Shrs........ as ae : 
Nation-Wide Sec., B............. . 4. -42 
No. Am. Bond T. ctfs............ 583 63 
No. Am. Tr. Shrs., 1955.......... i - 
No. Am. Tr. Shrs., 1936.... 
No. Am. Tr. Shrs., 1958 ; rn 
Premier Shares ................... 4 
Primary Tr. Shares............... Z 2.9 
Super Deere. Am., C, D.......26> . 
Super. Corp. Am., aA, BB..... 2.65 
Trustee Std. Invest., C........... 3.02 
Trustee Std. Invest., _ See 
Zrustes Gta. Oll, B.......ccceses ff aor 
iiamees IN. TY. TAGE. .......02.6.05 Se 3% 
ey ee ee ere 1 17 
WN Di c.cnckeuess Keepusiewee 2.5 2.62 
Management 
Admin. Fund, second........ 17.99 19.14 
Affiliated Fund ......... Serre we 
Amerex Holding Corp........ 264% 28 
Am, Business Shares.............. 1.15 1.2 
Am. Gen. Equities............. ‘ 1.08 1.20 
British Type Invest........... . 51 71 
Broad Street Invest............... 34.12 36.49 
Bullock Fund ............ amare 20% #22 
Canadian Fund ........... 4.4 4.8 
Chartered Investors ........... 10 - 


Chartered Investors pf............ 90 
Century Shares 
Commonwealth Invest. 
Consolidated Fund, A..... 
Dividend Shares 
Equity Corp. of Del. pf 
Fidelity Fund 

Fiscal Fund (Bank Peery 
Fiscal Fund (Insurance) .. ino 
Fundamental Invest. ves 
General Invest. 
Incorporated Invest. 





eee 15.32 16.25 
ae 9. 10.17 
Massachusetts Invest. ............ 27.40 29.07 
ES cexesesiccciwescecen 15.58 17.03 
Nat.-Wide Vot. 0 Sr re 1.96 2.12 
Natl. Investors (Md.)............. 7.02 7.19 
Northern Securities ............ 67 73 

Petrol & Trading Corp............. 21 23 


eT SE aaa 56 . ae. 
Quarterly Income ................. ‘17.32 KF i 
Republic Invest. Fund............. 1.30 

Selected Am. Shares........... a 15. 38 
Spencer Trask Fund......... 20.49 21.57 
Standard Utilities 78 
SE SNE MOND. o.oo cesve scent *101.93 





Supervised Shares 13.89 15.09 
Trusteed Am. Bk., B 88 -98 
Trusteed Indus. Share 1.45 1.61 
Uselps Miva 5 Shares 91 -99 
Vil ee 18.92 20.75 
Wisconsin Investment Co. com.... 3% 4% 


Investment Banking 


BAMCAMCrica-Bieir ..........20c000 9% 10% 
CSemtees Depew, A. 2.6.2. cescsccs 46 
Central National, B .............. 8 
ie eee 28% 29% 
ee ere 70 10 
Schoslikopf Hut P. .........ccscees 4% 5Q 

*Liquidating value. 

RAILROAD STOCKS 

Alabama Great Southern com..... 77% ° 79% 
Alabama Great Southern pf....... 8 90 
Chicago, Pe my & Quincy..... 97 107 

in., N. & Tex. Pac. com..... 360 380 
Ginchnnath TN Orl. & Tex. Pac. pf.114 118 
Cin. Union Term. 5% - See s- 106 111 
OE EE 67 73 
Northern Securities (200 ahs.) ....... 80 


Tenn. Central Rwy. com.......... 
Tenn. Central Rwy. pf............ 
Virginian Railway com. é 

Western Maryland ist pf. 











Shawnee Pottery 


Prospectus on request 


MCDONNELL & (a, 


Members New York Stock Exchange 


120 Broadway, N. Y. 


Tel. REctor 2-7815-30 











Cooper River Bridge 6s 
Asbestos Manufacturing, Pfd. 
James River Bridge 646s 
H. D. KNOX & CO. 
Members N. Y. Security Dealers Ass’n 
ll Fag oe af 27 State St. 


w York Boston 
Tel Digby 4-1389 Tel. CAPital 8950 
Bell System Teletype NY 1-86 








GUARANTEED RAILROAD STOCKS 





Key Bid Offer 
2 Alabama & Vicksburg............. 96 99 
2 Cleveland & Pittsburgh TDs sccees 85% 87 
2 Illinois Central leased line. --. 60 63 
2 Lackawanna R. R. of N. J........ 67 70 
© BN Be TE co vccnccccccecwcce 60% 62 
2 New York, Lack. & Western...... 89 92 
2 Pittsburgh, Ft. W. & Chi. com....162 170 
2 Pittsburgh, Ft. W. & Chi. pf..... 175 =: 180 
2 Rensselaer & Saratoga ........... 101 
2 St. Louis Bridge ist pf........... 132-137 
2 St. Louis Bridge Co a eS Pe 70 
2 Tunnel R. R. of St. Louis......... 132 137 
2 United New Jersey R. R. 7 Canal.241 247 

PUBLIC UTILITY STOCKS 

22 American States Util. pf.......... 14 144% 
12 Arkansas Natural Gas, A.......... ™% ™% 
18 Associated Gas & Elec. div. ser. 

CE CA 0 6h ce mbrehdw nn nds b¥0e006a 14 15% 

14 Broad River Power 7% pf......... 100 , 
12 Cities ve wage ee ee on SEE 3% 3% 
59 Conn. Light & Power............. 59 60 
S Denver Tramway pf.............. 2 28% 
12 Empire Gas & Fuel 8% pf......... 9) <2 
22 Gen. Water, G. & E. 33° + sae ealnag 37 37 
58 Hartford Electric | See 57% 58 

4 eo ‘y= - are 265 

n til. Cor gf Deavenecaes 4 41 

21 Key West Electric bps nee aes wre ow _— 
65 Milw., E. R. zL. Oe pf. (1921). 9 
9 Missouri Kansas Pipe Line $5 par. es) 7 
22 National Gas & Electric ono cr: 7 
15 New England Gas & El. $5. 36% 37 
15 New Mexico Gas pf................ 38 39) 
6 Ohio Edison $6 pf. (30 shs.). - 102 
55 Springfield Gas Lt. ....... 10 12 
1 estern Mass. Cos. 30 31 
55 Western Mass. Cos. .............. 30 32 



























Alabama Gt. South. R. R. 


Common & Preferred 


Mississippi Central R. R. 


St. Louis Bridge 
Ist & 2nd Preferred 
‘Chicago, Burlington & 
Quincy 


Northern Securities 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, New York 
Telephone HAnover 2-2432 


Bell System Teletype NY 1-1557 














Pac. 22 
ss ~ 28 
pf, 111 
Rochester Pay pf 115 
South 
South Ry Englan 
65 Wisconsin Telephone 7% pf........ 1804 lint 
Tennessee Products 
Corporation 
Common Stock 
Analysis on request 
Campagnoli & Company 
Incorporated 
41 Broad Street New York 
HAnover 2-8226—— —_— 


16 
5 


os 





INDUSTRIAL AND MISC. STOCKS 


American Distilling 5% pf......... 6% 
American Hardware............... 35 
American —. A GO as.)... «;. 
MN IIs 6 6:0:0 0s it-onidclenccies 64 
American Ma on Saab hracale acarei@ ke Ww aW-te 20 
American Senmediiiaatinng re 82 
Amerionn WME. ......6060ccccees 7 
1, Ree ere ae eas 5% 
Armstrong Rubber, A.............. 7 


Asbestos Mfg. Co. pf... iin: 3:0ak 


Atlantic Macaroni 








Auto Car com...... 17% 
eae <a 
Automatic Fire Alarm............ 18 
Baldwin Duckworth Chain......... 27 
Baldwin Locomotive, new, com... 23% 
Bankers Industrial Service, Msseas 6 
Bates Manufacturing.............. 21 
Beneficial Industrial Loan pf...... 51% 
Beneficial Industrial Loan _- pemeian 51 
Beneficial Loan Society com...... 12 
Beneficial Loan Society com....... 124% 


Bowles Lunch, Inc., pf 





lon 
MILWAUKEE & WISCONSIN 
Unlisted Stocks & Bonds 


LOEW! & co. 


Se Ae a ae ae 
es ove Sank 
DALY 5392 f& 


TELETY®E 
MILW.488 





RSs 


Bag 


142 


12 
16 


- 


of 


12 


5 


a 










TS nn vaswkeehen ceed eceenes 8% 
Chemical oo, Oe 80 
Columbia Broadcasting, A......... 52 
Columbia Broadcasting cum. pf..... 16 
Columbia Broadcasting, B.......... 52 
Colts Patent Firearms Mfg. Co... 60% 
Consolidated Dry Goods com..... 7 
Consolidated Dry Goods pf........ 62 
Converse Rubber com............. 13 
Converse Rubber pf............... 15 
TE, Se eee ee 78 
SPN SIN 5nd onosns.e-dc0010:0:6 3° 
Cosden Petroleum new com....... 3 
Crocker McElwain pf.............. 40 
Crowell Publishing Garp. COM...0.. 46 
Crowell oe | SEES 108 
Davison Chemical ................ 15 
Diamond Shoe a. Seer rer 104 
Dictaphone Co.. 6714 
Dimen 43. 6.33.5... - 62 
Domestic Finance pf.............. ait 
Se eee 35 
DINE CID. 5 Sis ecicsictsesieccessoee 80 
East Sugar Associates............. 26% 
East Sugar Associates pf.......... 38% 
Fiberloid Corp. com............... 
Fishman (M. H.) Stores........... 9% 
Forbes & Wallace, ‘‘A’’........... 42 
trace Ae, EE erry ee 45, 
Ec Snnecncicacdnnakncee 13 
a Ee eee 40 
ee ee 60 


RRUUNOEIRT) COMIN CDRS 0.5.0 o'v:nip.e ve 0 :0.0,0-0:8 
General Machinery (50 shs.)....... 2 


if 














INDUSTRIAL AND MISC. STOCKS (Cont.) 
Key. Bid. Offer. 
17 Gleaner Harvester .. “r -. 44 30 
Good .Humor ..... a 9 
12 Grand Rapids Brass 5 5 
23 Graton & Knight com............. 9% 11 
Graton B MBIRE PE. occ cecccces 68 72 
Great Northern Paper............. 40 43 
D SAP Wee GMs ceccce cccccces 8 
6 Gruen Watch pf. (50 shs.)......... 15 7 
6 Gruen Watch escrow wts.......... Sly 
55 Hodges Corpet ..... bees capeseenra 15 20 
© ME EB hs cc siccemewecacsis 2 ss 
eS OY ere ene 8 
5 Jenkins Bros. non- —: pee veneee 33% 35 
65 Koehring Co. com. (new).......... 25 
oe ae i” Aen 114% +=11% 
Lawrence Portland Cement........ 40 42 
65 Line Material com................. 28 29% 
Lord & Taylor. er 110 
on Ate ere 1 a 
42 Louisiana Oil & Refining quien y% % 
42 Louisiana Oil & Refining p 25 
Macfadden Publications ..... 
Macfadden Publications pf 
<= A= “Re egeggenne 
5 Merchants Refrig. Bra Reashniewens 
sk, ey ee eee 














WE WISH TO BUY 


Westchester Service Ist 6s, 1948 
Wis. Central ist & Ref. 4s, 1959 


STEELMAN & BIRKINS 


60 Broad Street New York 
Tel. HA. 2-7500 Teletype N. ¥. 1-211 
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Aon 


id 
ae Oa oa 


SRSLEYSSSRERBVERaaSSRSS 


Merck & Co. @®% pf............... 115 «117 
Mock Judson & Voehtinger ee 96 = 
Morristown Securities pf........... 90 
PD UND, Socccccdcuvecccos rN 
IN opie gs vine sloiew owen ce) 
National Fireproofing com......... 6 
National Pump pf (100 shrs.)..... 10 
National Screen Service........... 28 
Norwich Pharmaceutical fb Cin ate & 37% 
Nunn-Bush Shoe Co. com., new. 20 

ff reap meri 

. 2 Sse ee 

Oliver Farm Eq. wts........... 

Oliver Farm Equip. wts..... 


Overman Cushing Tire 7% p: 











Package Machinery com...... ea 
Package Machinery pf............. 
Pan American Match.............. 
Parkersburg Rig & Reel........... 27% 
Perkins Machine & Gear —_ panera 14 
Perkins Machine & Gear pf....... 85 
Philadelphia Dairy Pr $6 pf....... 53% 
Provident Loan Society oe sii -- 10444 
Publication Corp. com............. 46 
Punta Alegre Sugar Corp.......... 18 20 
Ralston Steel Car com............. 48 52 
= LS aero 98: ee 
Reiter Foster ‘oi temp, ctfs........ 1e) <k 
Remington Arms ................. 4 4g 
ao agar Rand RG 856.660 % 1 
i” SS eeees -. 40 Pe 
Richfield Bil new com. ° 10 
Rising Paper pf...... es 
Robbins & Myers pf............... 4% 16 
Robertson (H. H.) Co. com....... ° 2 
LL RENT 134 14% 
Savannah “gaged ere 224) sie 
Savannah Sugar ....... Ras wecuenl ete 36 37 
Scovil Mie. “Go. Riedie wawnrieinewesy eee 40 41 
NE cei 5.5.65 wldsrba~.0 00% 26 2 
Shell Union Oil rights............. 5 + 
Singer Manufacturing ............ 302 308 
SEES, cae ndcdcvcsesdusce 12 14 
MOURNE MOTO 7. oo ccc cscccess 147 154 
Struthers Wells Titusville com..... 9 
Struthers Wells _ pf r 16 
Submarine Signal ................ 34 
Sylvania Industrial ........ 33 
Tennessee Products Corp. com 5% 
Thompson Spa Units.............. 18 
PE I i onnisecincahssece 4 43% 
United Artists Theatre Circuit com. 4 5 
United Cigar Stores com........... -14 = «.20 
United Cigar Stores com. w. i...... 1% in 
United Cigar Stores pf............ 30 32 
United Cigar Stores pf. w. i....... 54 58 
Ce 8 9 
United Paperboard pf............. 30 85 
United States Finishing pf......... 4 8 
Vulcan Corp. com. (100 shrs.)..... 2% .. 
Welch Grape Juice new com....... 19 22 
West Michigan Steel.............. 13 14 
West Michigan Steel com.......... 13% 14% 
oo Uk ee 140 144 
West Virginia Pulp & Paper....... 36 38 
West Virginia Pulp & Paper pf....104 106%4 
White Rock Mineral Springs pf... .101 e< 
Wickwire Spencer Steel............ 164 16% 
Wieo Electric com................. 36 39 
WOOO oo hick vescvcesccencs 5 5% 
Lewicenteeyssern, O-. SEE EO 285% 30% 
York Ice Machinery............... 21% 23% 
York Ice Machinery pf............ 87% 90% 
RTE, SRB aatd ca tn br acekurkiosus 95 105 
po eer 126 on 
TEXTILE STOCKS 
Alabama Mills com................ ™% 9 
MN MID: Go kv deca c occ ¥drec sawn 44 47 
| ES 40 43 
Arnold Print Works old com...... 14 15% 
Arnold Print Works old pf........ 38 42 
Berkshire Fine Spinning com...... 10% 10% 
Berkshire Fine Spinning pf........ 84 89 
Berkshire Fine Spinning com...... 10% 12% 
Botany Consolidated Mills, A...... 3% 4% 
Botany Consolidated Mills new pf. 6% & 
MOOEENO TATMD oo. ic ccccccncces 16 17% 
 doetin pac heag,.. Meg TERETE ee 16% 18% 
BN Me cide tn vanietoeecauGace 12% 14% 
MEOOEEN WOUNMOE ois ceshccccecevesc 104 =6108 
Hartford Rayon com.............. 3 4% 
Martel Mills $3 pf................ 28 32 
Nashua Mfg. Co. com............. 18% 21 
Naumkeag Steam Cotton.......... 54 58 
Plymouth Cordage ................ 105 110 
Textiles, Inc., Class B............ % 1 
Pe Ns RN TON sacs se wrsi cues 136 =: 1141 
WENO RMR. Di) Dhec cs csvsncccvces 2 3 
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Dividends 


Declare 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 









Regular 
Pe- Pay- 

Company. Rate. riod. able. 

Bae GEO Be Bec cickcs ges -- June 28 
| | eee er S July 12 
a yx | ad Co, $5 pf. 31 125 Q Aug. 2 
avtoweseeeeas Q July 1 
De 3 4 ica have acca had L 75 Q July 1 
Aluminum of Am 6% pf. “— og -- saly 1 
Am Hawaiian S S......... Q July 1 
Amer Bk Note Co......... aoe -- July 1 
ok, 2 Ore ...t0¢ Q July 1 
Am Can Co 7% pf.. $1.75 Q July 1 
Am Ch & Cab new -50c Q June 15 
SS errr : $1.25 Q June 15 
Am Home Prod.. 20c M July 1 
Amer lice Co pf......s..s 50c .. June 25 
Am Mach & Metals, Inc..15c .. July 1 
Am Pw S ie 2 eee $1.25 — 
i > 7 eee we os Sa 3 
Am Safery Razor Cp...... 50c Q June 30 
Am — f° ee $1.50 Q July 1 
Pk 1.50 Q July 1 
= Toll Bridge CMs cev cen 2c Q June 15 
SREP AP TO en rere ey 2c Q Sep. 15 
Do A ee 2c Q Dec. 15 
Am Trust (San Francisco).40c Q June 15 
— i Fa 8 eee $1.75 Q July 1 
PRP Ree 1.50 Q July 1 
Arnold Const & Co...... 12i4c .. June 25 
= Hy hearer ere 10c Q June 30 
ieee hid ah aan ocak ete 1.25 Q June 15 
As ‘Br * Gem. TAG. .6086<0 20ec Q June 30 
Rade 4 ede wa shee $1.75 Q July 1 
Atehisen OE ks: 0a0 kos daa $2.50 S Aug. 2 
RAED FOE CO... cvcscecss 10c .. June 15 
Barber (W H) Co........ 25c Q June 15 
Bare Bk D Col & Ov Lon 

| ee ere Oe? ce eueaws 
Beech Cr R R Co........ 50c Q June 15 
Bell Tel of Pa 616% pf.$1.62% Q July 15 
Berghoff Brew Cp......... 25¢e Q June 15 
Black & Decker Mfg Co...25c Q June 30 
Bohn Alum & Brass....... Te .. day i 
Boston Woven Hose & Rubber 

Co 6% Pa aaa datal a aarerd $3 S June 15 
RGR TUG Woe ccc cvecccce %% Q July 2 
ey Traction L & P Co, 

aebeek neta 1.50 Q July 2 
Brigg ielasies Sarre rr re 75e Q June 15 
See P anes ee Vee 20c Q July 1 
ccheeweeeeevada mae 50c Q July 1 
Bae dot neds easéeie 5e Q July 15 
Broad St oi (Phila,Pa).50ec S June 15 
Can Bread pf, B. 62%c .. July 2 
eee $1.25 Q July 2 
Canada Nor Pw Cp........ 30c Q July 26 
KsescEReensd ease -75 Q July 15 
Cariboo Gold Quartz Min Co, 
ee acateaee CeRe 2%c Q July 2 
Central West Co......... **$1 .. June 15 
Cinn, New Or&Tex Pac Ry.$5 S June 24 
City & Suburban Homes..15c S June 4 
Clorox Chemical........... 75e .. June 25 
Colonial Finance ” (Lima, 

Ohio) 54% pf. . -$1.37% Q June 1 

Col Brew, Inc, y he «+... 8T4c S July 1 
Ee Te asidcuses -25¢e .. June 17 
BOD) Wis scnckcoesdecscetendes 25c .. July 15 

Commercial Credit Co...... $1 Q June 30 

Do 44%4% cv pf........ $1.064% Q June 30 
Conn&Passum RivRR6%pf.$3 S Aug. 2 
Consol L’dries $7.50 pf.$1. "4. Q Aug. 2 
Cons Power Co, $4.50 pf. go Q July 1 

oS 2 eer 5 Q July 1 
Continental Dia Fibre Co. "500 .. June 30 
ContinentalG ~ Ins,6%pf. — ~~ Q July 1 
Crowell Pub Co........... Q June 24 
Crown Cork int Corp, A. “oo Q July 1 
Dayton&Mich RR Co 8% pf.$1 Q July 6 
Dejay Stores of N Y...... aise Q July 1 
De Long H & Eye....... 1.25 Q July 1 
Detroit City Gas Co pf. = 50 Q June 1 
Det Bel Carp... ccorcce 25¢ Q June 25 
Diamond § T pt....... $1.62% Q July 15 
Eee GE OO. EAB... cess $1.25 Q June 2 

1 rrr 1.75 Q July 2 
Dom Tex Co, Ltd........ $1.25 Q July 2 
Serre ree << Q july 1 
Duke Pwr Co pf........ 1.75 Q July 1 
Durham — Raz A&B.10c .. June 15 

Do part pf ae 10c June 15 
—, hs Lead ‘Co. pave abacae .10¢ -. duly 1 

Sk ere $1.50 Q July 1 
Elec Controller & Mfg...... $1 Q July 1 
E Gas & Fuel Assoc $4.50 

pr pf ‘ ..--$1.12% Q July 1 
Excelsior Ins Co.......... 15c Q June 30 
Falconbdge Nick ......... Tic Q June 30 
ee eee 6c Q June 30 
Farmers Tr Co — 

. Pee ‘ .$3 S May 26 
First Nat Stores, "8% pf. -20c Q July 1 
First ay Stores, Inc.. -624c Q July 1 

Serre png Q July 1 
Wester’ & | Se | eee 374ec Q July 1 
Gannett & Co, ane, $6 pf.$1.50 Q July 1 
3 *: eee ic .. July 26 
Gen Investors Trust (Boston, 

2 2 eer 5c .. June 15 

G Mills, Inc, pf.. $1.50 Q July 1 

Gen Pub Util, $5 pf $1.25 Q July 1 

Gem Tip GRRl. cc neces cces 25c .. July 1 
f & SAA $1.50 Q July 1 

Gen Tel Corp ......cessee 25c Q June 23 
DO GE CORY Phe co cceces 7c Q July 1 

GHOMTIME CO oc cccvcccccses 5e Q June 24 

Gil Ly gnc re = Q June 30 

EP ere Cerny Q Aug. 
Grand. "Rapids & Indiana Ry 
bud dae adh ccna oak aah $2 S June 21 

Geen (W T) Co (Del)....35¢ Q July 1 

Great Western Sugar Co..60c Q July 2 
i‘) Ot Serer $1.75 Q July 2 

Greene C Cop Co.......... 75e Q June 14 

Grouped Inceme Shares, A.18c .. May 31 

Guar Co of N A........ 50 Q July 15 

Gulf Power Co, $6 pf....$1.50 Q July 1 

Haloid Company .......... 25c Q June 30 

Harrisburg (Pa) Tr Co....$5 S June 1 

Haverty Furniture Co, Inc.10c .. May 26 

Hearst Cons Pub 7% A 

WORE cc cceccsscceess %c Q June 15 
Heath (D C) & Co pf...$1.75 Q June 30 
Helme (G W) Co........ -25 Q July 1 

TO DE setecccaves sess $1.75 Q July 1 
Hercules | a eee 25c Q July 1 
Hercules Powder Co..... $1.50 Q June 25 
Hollinger Cons Gold M, 

Rr reer .. June 17 
Home Fire & Marine Ins. “50c Q June 15 
Horn (A C) 7% non-cum Oeae 

MED GE o.ccsinwtaneaex Q June 28 

= 6% non-cum 2d partic 

Son gts Ws Bye Rik a Q June 28 

ident Financing Assn, A. 2u Q July 1 
) FF | aera 2 Q July 1 
oe Fe Perrerrrere 50c Q July 1 

Illinois Bell Tel Co........ $2 Q June 30 

Indiana Gas & Chem, $6 

Ere S July 1 
Ind & Gen Serv, 6% pf..$1.50 Q July 1 
Ind & Mich Elec, 7% pf..$1.75 Q July 1 

EX rare $1.50 Q July 1 
Ind Steel Products........ 15e Q June 30 
Ingersoll-Rd Co pf......... $3 S July 1 
Inter Business Mach.....$1.50 Q July 10 
Internat! = _ = eb ipaune Tc Q July 
Inves Fund of Am........ 10c Q June 15 
= (Jonn) "ine Cp...12%c .. June 15 

se 2 arr 7T44c Q June 15 


Hidrs. of 
Record. 
June 7 
June 16 
July 15 
June 12 
June 12 
June 15 
June 15 
June 10 
June 10 
June 12 
June 10 
June 10 
June 14 
June 7 


June 15 


June 1 
June 15 


June 15 
June 5 
June 18 
June 18 
June 30 
June 7 
June 15 
June 15 
June 30 
June 30 


June 10 
June 5 
June 7 
June 

June 15 


May 15 
June 15 
June 10 
June 10 
June 10 
June = 
July 

July 5 
June 15 
June 15 
June 16 
Junel5 
June 14 
June 10 
June 15 
June 15 
June 21 
May .24 
June 10 
June 19 
June 15 
June 15 
June 15 
May 29 
June 15 
June 10 
June 10 
June 15 
June 15 
June 19 


June 15 | 


June 15 
June 3 
June 25 


May 26 
June 10 
June 10 
June 10 
June 15 
June 15 
June 25 


May 29 
June 16 
June 21 
June 10 
June 10 
June 9 
June 15 
June 10 
June 9 
July 1 


June 10 
June 14 
June 15 
June 15 
June 7 
June 30 
June 21 
June 15 
May 20 
May 21 


June 1 
June 28 
June 10 
June 10 
June 18 
June 14 


June 3 
June 5 


June 15 


June 15 
June 15 
June 15 
June 15 
June 19 


June 15 
June 1 
June 1 
June 1 
June 14 
June 7 
June 22 
June 15 
May 31 
May 29 
May 29 

















Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Kelvinator of Can, Ltd, 7% 
RIE Ee rary ee $1.75 Q Aug.16 Aug. 5 
King-Seeley Corp 514% vl 
, eo ere ee 
— _— Co, A pf. “St. 20 Q July 1 June 24 
Q Oct. 1 Sep. 24 
Do acaiutaie wie a r 50 Q Dec. 31 Dec. 24 
Krueger (G) Brew Co....25¢ Q June 16 June 29 
pe ner 25c Q May 10 May 10 
KS 50c Q June15 May 31 
Sr a eee 50c Q Sep. 15 Aug. 31 
—_—* Lt & Chemical Co 
PR ae we Q June l4 June 5 
Liquid Carbonic Cp....... 65e Q July 1 June 15 
Lorillard (P) Co.......... 30c Q July 1 June 15 
i Ree 1.75 Q July 1 Junei15 
Lyon Metal Prod 6% pf..$1.50 Q May 1 Apr. 17 
Manuf Bk & Tr Co (St L).20c .. Jume 1... 
Mathieson Alkali Wks...37%c Q June 30 June 11 
DE sances arate : $1.75 Q June 30 June 11 
Menge! Strs $5. ‘pf. caweeds $1.25 Q June 15 June 3 
Merch Fire Ins .......... 30c Q May 15 May 15 
Metropolitan Edison Co $5 
1. Q July 1 May 28 
i Q July 1 May 28 
Do $6 pf $1.50 Q July 1 May 28 
i PD Seer $1.75 Q July 1 May 28 
i 4 on Pee $1.75 Q July 1 May 28 
— Blanke Co..........50c .. June 12 May 27 
7% pf. --$1.75 Q July 1 June 15 
Mich ‘Asese Tel 6% pf.. -$1.50 Q July 1 Junel5 
Mohawk Carpet M........ 30c Q Junel15 June 10 
— WOE ecccscs ic Q July 15 June 11 
ME A onas Dhaa be dnawees $1.75 Q July 1 June 18 
Mutual SO wekedncacus 5e Q July 15 May 29 
1 Of | SEP rrre 50c Q July 15 June 30 
Natl Bond & Invest Co...36c .. June 21 June 10 
OO 2 2 ae be Q June 21 June 10 
Natl Breweries, Ltd. -50c Q July 2 June 15 
MM anealabewincd o% 56 44 44c Q July 2 Junel5 
Natl Gash | eee 25c .. July 15 June 30 
= a 5% 2d pf....25¢ Q July 1 June 12 
a $1.75 Q July 1 June 12 
Mae Lane Go Reaves Q June 30 June 11 
Do pf, B s Q Aug. 2 July 16 
Nat Steel Corp. Q June 30 June 19 
N Jersey Pw Q July 1 May 28 
| ok JF Seep reer Q July 1 May 28 
Niagara Alkali Cp 7% pf. $1. 13 Q July 1 June 16 
North Ontario Pow Co, 
. 2 2 Pare Reeare $150 Q July 26 June 30 
MP CAs deta widhee wes. cake Tie Q July 26 May 30 
Northwest Tel Co....... $1.50 S July 1 June 15 
N Y Pa N J Utilities Co $2 
ME I io one andes 75ec Q July 1 May 28 
Ohio Asso Tel Co 6% ef $1.50 Q July 1 May 26 
Okla Nat Gas 6% pf....$1.50 Q June 30 June 15 
Seas -50 Q Sep. 30 Sep. 15 
Okonite Co 6% pf....... $1.50 Q June 1 May 25 
Ontario Ln & Debenture.$1.25 Q July 2 June 15 
.10c M July 5 June 15 


Paauhau Suger Pi. 











Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Pacific Lighting ~~ pf.$1.50 Q July 15 June 30 
Pac uthw Realty Co ee 
Se eee $1.37% Q July 1 a aed 
Paramount Pict, Inc, 6% Ist 
Ne idk et iidee amas: «ete 1. July 1 June i5 
Do 6% | eee Cree 1 July 1 June 15 
Pathe Film Corp $7 cum cv 
Di aiieh ka ode ebewasecte Q July 1 June 22 
Penn Cent Lt & P $5 pf. $1. 25 Q July 1 June 10 
( WO” a erae 7c Q July 1 June 10 
Penn Glass Sand $7 pf...$1.75 .. July 1 June 15 
Penn Tel 6% pf......... 1.50 Q July 1 June 15 
Perfection Stove......... 37%c Q June 30 June 19 
Phila El Pw 8% pf........50ec Q July 1 June 10 
Phoenix Sec Corp Da enue 75e Q July 1 Junel5 
Pittsburgh, Ft Wayne & eA 
SEE Suhadnckaacs Q July 1 June10 
Do 7% pf..........- i 3 Q July 6 June 10 
Q Junel15 May 29 
Q Junel15 May 29 
5 Q July 1 June 21 
Q July June 21 
.. June 29 June 15 
Q Junel5 June 1 
5 Q July 1 Junel9 
.. July 1 June 10 
= Q July 1 June 10 
8% pf Q July 1 June 10 
Radio Cp of Am Ist pf. ‘itige Q July 1 June 10 
| eee Q Aug. 12 July 15 
Remington Rand $4.50 7 > 
$1.12% Q July 1 June 10 
Republic Steel 6% cum pr 
ME Agicadtadan ns «4 $1.50 Q July 1 June i2 
Ritter | pre , 25c Q July 1 Junel9 
iia Res mee edd aah et 6a 75 Q July 1 June19 
Rechenter Tel Corp ~— 1st 
a OR tree Q July 1 Junel19 
> Q July 1 June 19 
.. June15 June 7 
Q June 30 June 15 
-$3 S July 1 June 23 
San Gabriel River Imp So. 20c M May 25 May 25 
SE EN, ca cccacecseas $2 S Junel10 June 1 
eee 50c .. July 1 June 15 
Scranton Elec Co $6 pf..$1.50 Q July 1 June 1 
Scranton Lace............. 60c .. June 30 June 15 
Co ee (a $1.75 Q June30...... 
Seeman BEros............ — Q Junel15 June 
ye = ee 3 .. July 15 June 15 
|| ee $1.25 Q July 1....... 
Signal min & Si Oehtexaedas 5 Q Junel15 June 5 
ait 65a ith tase acelin 50c Q Junei15 June 5 
Signal ae eee Co (Los An- 
SO CM Rade ieswananns 25¢ Q June 15 June 10 
MA mA tice nn wae akin 20c Q July 2 June 12 
Smith (H) Paper M pf..$1.50 Q July 15 June 30 
Sou Calif Edison 5% orig pt, 
3744c Q July 15 June 20 
Do 54% Pt pf, be eadeesas 34%c Q July 15 June 20 





Bond Redemptions and Defaults 


Continued from Page 907 
July 1, 1937, should remain attached. 
Numbers called: 35 lowest, 293 highest. 


Union Electric Light and Power Co., Illi- 
nois, entire issue of first A 54s, due Jan. 
1, 1954, called for payment at 102% on 
July 1, 1937, at the Chase National Bank, 
New York. Bonds may be presented any 
time prior to redemption date and receive 
full redemption price and interest to July 
1, 1937. 


Veblen, S. D., various of warrants, called 
for payment at par, at office of the City 
Treasurer. 


West Disinfecting Co., 
due July 1, 1940, called for payment at 
101% on July 1, 1937, at the Chase Na- 
tional Bank, New York. Lowest and high- 
est numbers called: C5, C195; D13, D136; 
M41, M609. 


$10,900 of first 6s, 


BOND DEFAULTS 


HE list of hend ¢ defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 





Akron, Canton & Youngstown Railway. The 
Federal Court in Akron, Ohio has au- 
thorized payment of the Oct. 1, 1934 
coupon due on the road’s 6s of 1945 and 
54s of 1945. 


Amalgamated Laundries, Inc. The Chase 
National Bank, New York City is now 
distributing pro rata share of funds re- 
ceived from liquidation to holders of cer- 
tain 6s of 1936. 


Chicago, Milwaukee St. Paul & Pacific 
Railway. A Chicago Federal judge has 
approved the petition of the trustees for 
the road for permission to pay against 
principal on certain equipment trust cer- 
tificates. 


Cuba Railroad Company. The road requests 
that holders of its Series A 7%s and Series 
B 6s surrender there certificates to the 
City Bank Farmers Trust Company, New 
York City, for exchange under maturity 
extension plan recently approved. 


Gears & Forgings, Inc. The Guarding Trust 
Company, Cleveland, Ohio, is making a 
final liquidating payment of $11.25 per 
$1,000 principal to holders of the com- 
pany’s First 6s of 1940. Upon delivery to 
the bank, for cancellation, bonds with 
July 1, 1932 and subsequent coupons at- 
tached the final distribution will be made. 


Indiana Southwestern Gas & Utilities Corp. 
It has been announced that, according to 
the terms of the plan of reorganization, 


securities to be delivered to the holders of 
the convertible 6 per cent notes are now 
ready. Cash is also on hand for the pay- 
ment of preferred claims, secured claims 
and other claims besides those of the note 
holders. The new bonds will be delivered 
upon presentation of the old notes to the 
Central Hanover Bank & Trust Company, 
New York City. 


Northern Ohio Railway Company. The Fed- 
eral Court has authorized that coupons 
due April 1, 1934 on the First 5s of 1945 
be paid. 


Current Security Offerings 


BONDS 


Elizabeth, N. J., $242,000 gen’l impvt. and 
school 3s, due June 1, 1938-1972, price 9914 
for 1968-72 maturities and 1% to 3% for 
maturities to 1967, offered May 28. E. H. 
Rollins & Sons, Inc., A. C. Allyn & Co., 
Inc., MacBride, Miller a Co. 


Hackensack, N. J., en’l rfd 
due St i, a ios? 10 a £5% to Foose’ 
offere May 29 Lehman Brothers, J. S. 


Ripple & Co., B. J. Van Ingen & Co., 
and a merges 


Kingston, N. 
May 1, 19 


Inc., 


30,000 gen’l 


$2. 1.90%s, d 
38-1947, "vrei 0.75% 1%, due 


to 1.90%, due 


May 27 Adams, McEntee & Co., Inc. 

"2 Joint Steck Land Bank $250,- 
000 rfdg. wolfe due July 1, 1942 (opt. 1939), 
=> = fered May 29. R. K. Webster 

0., 

Renaseiner County, N. $800,000 2%s, due 
May 1, 1938- 1957, yield 6.90% to 2.75%, of- 
fered Ma 6. dward B. Smith & Co., 
Phelps, E. & Eo. 


Rotterdam, N. Y., $70,000 school dist. No. 14 
3s, due June 1, ”1940- 1959, yield 2% to 3%, 
offered May 26. Rutter & Co. 


Union County, N. J., $783,000 2.70%s, due 
June 1, 1948-1965, price to yield 2.50% to 
2.65% for maturities to 1955, 100 and 9914 
for 1956-65 mats., offered May 28. Phelps, 
Fenn & Co., F. S. Moseley & Co., East- 
man, Dillon’ & Co., and a syndicate. 


U vos, N. Y., $350,000 relief gg pe impvt. 
1.70%s, due June 1, 1938-1947, yield 0.65% 
to 1.75%, — May 28. Adams, Mc- 
Entee & Co., 


West Virginia, a of, $500, 
2s, rey ye road 3%s, due May 1, 1938- 
1946, yield 0.90% to 2.30% and $320,000 road 
24%s, due May 1, 1947-1962, yield 2.25% to 
aoe — May 26. Brown Harriman 
‘o., Inc 


000 3%s and 


STOCKS 


Cashay Corporation 363,136 shares common, 
? per, price $1.50, offered May 27. Tooker 


CHAIN STORE SALES 
Sears, Roebuck & Co. 
PS. 
1927. 1936. Gain. 
4 wees, May 21. 22: on 464 $41,450,978 20.5 
16 wee 248,689 136,992,013 19.9 











Pe- Pay- Hidrs. of 

Company. Rate. riod. able. Record. 
—_ Porto Rico Sugar...50c Q July 1 June 10 

OE viecacdneceindcaccaen Q July 1 June10 
Southinnd Royalty Co.....10c .. June 21 June 5 
Southw — d Cement ‘Co. $1 Q June 15 wai 

rE ie 2 Q June 15 
— BR so South Africa, 

Cedewed kee wea 410% .. July 20 June 30 

Stand |. eae 20¢ Q July 1 June 7 
Sivedel: & Co... occccccccae Q July 1 June i8 
Stuart(DA)OiICo partic pf. oe -. June 1 May 17 
Sunset-McKSCo $1.50, A.37Ig6e Q June15 June 4 

See eroe eS: 2 Q Junei15 June 4 
Taylor-Colquitt 7% pf..*$1.75 Q June 30 PS 
I ORD. < wicndus candice Q July 1 Junell 
Tex-O-Kan Fl M 7% pf. = = Q June 1 May 15 
Thermoid Co $3 conv 9... Q June 15 June 4 
Tide Wat Asso Oil pf. $1. 12s Q July 1 June 10 
Todd Shipyds Corp........ Q June 21 June 5 
Tunnell RR of St L cum. es S July 1 June 15 
Ue Cashide @ C. ...0...<<ca< -- July 1 June 4 
United Corp $3 cum Seti tee Q July 1 June 10 

S Sugar Corp.. ....10e .. June 11 June 1 
Upson-Walton Co .........20e Q June 21 June 10 
WI GE oes censeccave 50c .. June 21 June 3 
Waldorf System .......... 30c Q July 1 June 28 
Wesson O & S........... 2%c Q July 1 June l5 
Western L&T $1.75 pf. ie Q June 21 June 10 
Westmoreland, Inc........ Q July 1 June 15 
Worcester Salt ............ 50c Q June 30 June 19 
Wright-Har Mines, Ltd....10c Q July 1 June 8 
Yale & Towne Mfg........ l5e .. July 1 June 10 

Accumulated 
Amer Win GI Co 7% pf....$7 June 15 June 1 
Bruce a Co, old & ae 
dat cneemneseeea June 1 May 15 
Cab & Ww Hold, Ltd, A D in 

for 54% pt eae de Has g 19¥%c .. June 3 Apr. 20 
Canada Brd pf B........ 12%%c July 2 June 15 
Comwith & = sé pf adawe% T5e July 1 June ll 
Dayton Rubber Mfg........ = June 25 June 10 
East G&F A $6 pf........ July 1 June i5 
Hart-Cart Co $2 conv pf.$1. 50 June 1 May 15 
Inter Agri Cp pr pf....... $3 June 17 June 10 
Inter Pr Cp b% Wcsevacuad $6 July 15 June 30 
Inter Silver Co pf..... July 1 June 15 
Mich Asso T Co 6% pf.. .$2. -. July 1 June 15 
Okonite Co 7% pf........ $1.75 .. Jume 1 May 25 
Republic St 6% cum pf..$1.50 .. July 1 June 12 
Tel Bd&Sh Co $6 pf...... 2ic .. June 15 June 

gk ene 49c June 15 June 1 
Lex * eee $2 June 29 June 4 
Upressit M Cap Cp 8% pf.$2 .. July 1 June 15 
Utica Knitting Co 7% pf..$5.25 July 11 June 20 
Va Carolina Chem orp 6% 

WI cu tedsd dons vac as Nr ea” 
Wheeling Steel Corp pf...$1.50 July 2 June 12 
Wood (A) Steel Co 7% pt. .$1 July 1 June l15 
Wor Mfg Co 7% pfs..... $1.75 June 1 June 1 

Extra 
Cin, N O & Tex Pac co = 50 June 24 June 10 
Columbia Pictures. -50c June 22 June 11 

Dovte. eae June 22 June 11 
Draper — es seveeeceee 81 July 1 May 29 
Hecker Prod Co...... . -30c June 12 June 4 
Hol Cons Gold M, Ltd..... .5¢ June 17 June 3 
Mohawk Carpet Mills. 20c June 15 June 10 
Mutual System invade $1 July 13 May 29 
WG EE vewaesas nace 75¢c June 15 June 3 
Std Bk of So Africa...... 4sh July 26 June 30 
Upson-Walton Co ......... 10c .. June 21 June 10 
Vanadium-Alloys Stl Co. .$2.25 June 25 June 10 
Wesson Oil & Snow..... $1.12 July 1 June 15 
Wright-Hargreaves M, Ltd..5c July 1 June 8 

Increased 
Anaconda Cop Mines. -50c June 28 June 7 
Barclays Bk (D Col & Over- 

seas) London, A. -*5e% 

| earn *51Q% ic boenlaie rr 
Belknap Hware & Mfg Co. "$1 June 1 May 22 
Bell Tel Co of Can......... $2 July 15 June 23 
Bridgeport Brass Co....... 25c June 30 June 11 
Duke Power Co.. ee 3 July 1 June 15 
Gen Fire Extinguisher Wada 25¢ June 10 May 26 
Gorham Mfg Co vtec. .50c June 15 June 1 
Ideal Cement Co. . $1.50 May 27 May 22 
Jacobs (F L) Co.......... 50c June 25 June 14 
Strauss-Hirshbg C......... ae -. Jume15 June 5 
Superheater Co.......... ef Q July 15 July 2 
Vapor Car > oe Co, Inc.$1 June 10 June 1 
Warren (S D) Co......... June 28 June 19 

siaue 
Aetna Ball Bearing Mfg.. .25c June 25 June 15 
Am Piano Corp, A........ 70c .. June 21 June 1 

ON Met ccdoncavensecrncesua 70c June 21 June 1 
Atlas Press Co....... -10¢ June 15 June 1 
Colonial Finance Co (Lima, 

Ohio), 5146%......... $1.27% .. June 1 May 15 
Covered Wag Co,$1.50,A. 37Ke Q June15 May 26 
Delta Elec Co ($2)........ 25¢ June 20 June 10 
Fruehauf Trailer Co....... 25c July 1 June 20 
Katz Drug Co 4%% cum pf, 

$1. July 1 June 15 
Potash Co ~~ America... .20c May 31 May 25 

Bie G6 OG. Bia cccsc cs kc 60c .. May 31 May 25 
Sheller Mfg p ae Se PEATE 12% Q July 1 June i15 
Staley (A E) Mfg......... = .. June 20 June 10 

ok FS eee $i. Q June 20 June 10 
Union Prem Food Strs,Inc. 30 Q July 1 June 10 

Interim 
Blaw-Knox Co ..........:;. 25c .. June 30 June 7 
British-Amer Tob Co, Ltd. = +? chee ines 
Carpenter Steel Co. er June 20 June 10 
Royal Typewriter Co. were ike June15 June 7 
Remington Rand, Inc. 25c .. July 1 June 10 
Liquidating 
General Stockyards Corp..$28 .. ..... May 14 
Resumed 
Pe GD ness casi ences 25c June 15 May 31 
Stock 
Am Mot Ins (Chi).. «2 8% July 1 June 15 
Final 
Venezuelan Oil Cons 2s..... 
Irregular 
Am Repub Corp........... 10c .. June 30 June 10 
King-Seely Corp...........40c June 15 June 
) ae $1.25 July 1 June19 
Monroe Auto Eq Co.......25¢ May 25 May 20 
Je. no eae: 25¢ June 30 June 19 
Parke Davis & Co........ 40c June 30 June 19 
Penna Glass Sand Corp vtc.25¢ July 1 June 15 
Petroleum Heat & Power. .20c June 15 June 1 
Spencer Trask Fund, Inc.15c June 15 June 5 
*At the rate per annum. 
**Plus one share of common stock of Central 


Electric Telephone for each five shares of common 
stock of Central West Company stock held. 
_tAt the } Fate ¢ of 10% per annum. 


is “DIVIDEND NOTICE. 


E. L. “DU PONT DE NEMOURS & Co. 
Wilmington, Delaware, May 17, 1937 

The Board of Directors has this day declared a 
second quarterly ‘‘interim’’ dividend for the year 
1937 of Two Dollars ($2.00) a share on the out- 
standing common stock of this Company, payable 
June 15, 1937, to stockholders of record at the 
close of business on May 27, 1937; also dividend 
of $1.50 a share on the outstanding debenture 
stock of this Company, payable July 24, 1937, to 
stockholders of record at the close of business on 


July 9, 1937. 
W. F. RASKOB, Secretary 
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Bond Transactions — N €w York Stock Exchange 


For Week Ended Saturday, May 29 


























UNITED STATES GOVERNMENT BONDS 
TREASURY BONDS 











(Figures after decimals represent 32ds of 1 Per cent) 


ange 1937. Sales Net 
mane owe in 1000s. High. Low. Last. C’ge. 
107.27 104.20 22 3%s, 1943-40 "trees s ses. 105.26 105.23 105.26 +.11 
108.24 104.24 41 3%s, SNR secs cee 106.23 106.17 106.21 +.8 
108.24 104.24 40 = eT eaoks cs 106.17 106.11 106.16 +.7 
110.18 104.28 31 3%s, ep a 106.28 106.16 106.28 +.18 
109.26 104.2 14714, 31, Di ge. RC: 106.16 106.00 106.16 + 15 
109.25 104.00 332 3s, yh gy EERE 106.11 105.31 106.11 +.13 
115.20 109.12 64 Ee ROOR MR coe, ne 111.21 111.00 111.21 +.18 
106.16 100.18 113% 2% By SPAS 102.29 102.10 102.29 +.22 
105.24 101.2 1 2%s, 1947-45, a ee 102.21 102.21.102.21 +27 
114.9 107.12 262 3%8, 1956-46 |. 72!" 110.1 109.13 110.1 +.17 
107.30 102.10 136 Re, oe eee = 104.14 104.00 104.14 4 -20 
108.24 102.00 127% Sis, 1949-46 | 2" 21" 7 7" °°: 105.00 104.13 105.00 +.21 
121.14 113.16 231 To ge * rt 116.3 115.11 116.3 -24 
104.16 2 68514 2%s, <= 5 ae 100.25 100.13 100.24 +.12 
108.18 102.24 77 3s, 116i EE 104.18 104.2 104.18 +.14 
101.22 96.6 488% 2 =U 04g SE 97.31 97.17 97.31 +.13 
103.17 98.4 4937/,, 2m5, 1954-51 -1 27220 7°77" 100.00 99.23 99.31 +.7 
106.28 101.00 136€ PB pea oa, - -102. 102.17 102.27 4+ om 
. 99.00 686% 2%8, 1960-55 Rie Se alpen gene 100.27 100.16 100.25 +.5 

104.22 99.9 1 Bs, 1960-55, reg, s 5 d..100.20 100.20 100.20 me 
103.18 98.00 949 248, 1959-56...” 9 99.27 99.16 99.25 +.7 

FEDERAL FARM MORTGAGE BONDS 
105.23 101.8 118 PO ERAN ES ice oo 102.31 102.21 102.31 +.5 
104.10 99.6 84 2%s, LE RRR: 101.20 101.10 101.20 + 14 
106.10 101.7 45 3s, ag aE 103.2 102.24 103.2 , -14 
105.17 100.11 22844 ssh 102.11 102.4 102.10 +.8 
HOME OWNERS LOAN BONDS 
103.2 98.28 6737,,, 2%s, 1949-39 |... -++. 100.10 100.1 100.10 +.7 
102.31 98.16 58 24s, 1944-42 . ---100.00 99.20 99.24 4.5 
105.3 99.24 1961- 35, PME cc, ct 102.30 101.21 102.00 +.8 
UP ewe scsus.c, ie $6,469,700 
FOREIGN BONDS 
109% 84 7% ABITIBI P & P 55, 1953... .1§101%4 g9y 101% - ¥ 
ogie 79 8 Adriatic Electric 7s, ge 8514 84 84 
<> ST 637 Akershus PROS cals 98% 97% gy , \, 
20 13 1 Antioquia 7s, B, en 13 13 13 


20 13 1 Do 7s, C, ~ -5n, e . ap 
20% 12% 8 Do 7s, ‘ 





is 
, 32 
ne 88, Feb, tesi.:°°°-°*-*" 100%} 00}; — 
102% 101 28) Do Se amiay, SRS. "oo 102 1014% 10143 — 
102% 99% 45 Australia 4%5, 1956. "°7°°7"7? 101% 101% 101% + 
110 104% 31 ~ Do f .. arses 107% 106% 1071; 4 
110% 104% 20 _—Do 55’ sso: °--->- 20 a ae 107% 4 
102% 98° 8 Austring Le RE Oo 102% 102% 10212 | 
109% 105% 17 BELGIUM 65, 1955. +++ +++ 108% 108 498 
120% 108 5 Do 6¥%s, 1949... iw nee 4109 109 
118% 115% 18 po 1 ge SARA apilaaac: 117% 116% 117y 
25 18 10 Berlin Pe OD, oo, ho 2S See ¥ 24 20: 240 (+ 
26% 25% 1 Do 6s. “lisg eco cere. 2 205, + 
26 20 Berlin Elec oe WR an Noor t ty 224% 224 _ 
sy} Do 6s, gage: 1951-------.. + 22° 22 50 
24% 18% 7 2 A i ate 22% 22% 24 . 
47% 35 45 Brazil 6lgs, 1926-57... 0.07207 °° + 38 37: 38 
47 5] 59 Do vo SE TE a aenana + 385, 375% 38 
59% 44% 18 De AMR" + 48 47, — 
475% 3512 91 Cent Ry 7s, 1952). | 1" + 40% 3915 
103 99 9 Brisbane Bee 101 100% 
105% 101 1 Do 6s, eee = 1025, 102 10: - 
aad 26% 38 Budapest i le * 33 32 3315 + 
&8 82% 10 Buenos A 6s, ’61 (Pv) stp....+ gg 874 gg 4 
8914 8346 2 Do 6 » 1961 (Py) _, ee | 89 89 89 + 
102 100 16 Do 8, 1955 OMY)... 102 100% 102 
102 100 1 Do 6s, Apr, 1960 (City)... -100% 100% 10014 
102% rit 3 Do 6s, Oct, 1960 (City)... °. 101 100% 101 
86 78 7 Do 48-44% 5, Nov, 1975 (Pv). 81 80: 80% +. 
83% 77 11 Do 4%s-4 S, Apr, '76 (Pv)... 79 78% 79 ; 
83% 75% 18 Do 4 S-4l4s, Aug 76 (Pv)... 79 78 78 
82% 75% 68 De £%8-4%8, 1977 (Py). **’ 17% 11% 7TH 
64% 56° 15 Do 38, 1984 (Py) 4 


101% 97 27 CANADA 2s, 1945 
110% 104% 32 Do 4g. 19 











114% 111 33 po 5s, 1952.. 

103% g 22 Do 3X8, 1961 9% 
25 18: 29 Chile 1 a a a 20% 22° 4+ 
25, 18% 37 De eer SOGL Web. . :°¢ °° 2" *>- 5 21% 20% 215% 5 
24% 18 33 Do 6s, aay Re ate * 21 21 215 + 
24 18 12 Do 6s, 4961, Sept... 07 °7'* > 21 215% + 
24 18 14 Do 6s, <a ae > 21 20% 218 + 
24% 18 14 Do 6s, 05 ES * 3 21 215, + 
5 18% 19 Do 7s ae: 21° + 
21% 155 24 Chile Mtg Bk 6s, concn Ea * 185% 17% 185% 4 

5% 16 ol OL. Se petpabtes. - 2 18 185% + 

21 1 22 Do ee aeetepees * 12 18 1844 + 
21 15) 19 Do | a einen * 18144 18  —_ 
21 15 62 Chilean M L 7s, nn EE * 28 17 1g + 
68 53 Chinese Rys 5s, 1951 * 681% 68 6814, + 
26 18 2 Cologne nisin... 4 t 24 21 24° + 

29 Colombia S, 1961, Jan...) )" * 30 @ 28% — 

38 28% 34 De al 5 Seis * 30% 28i7 ait — 

2 Col Ag Bk — in + 24 24 24 

td 20 Col Mtg Bk 7s 1946 * 221% 920 224% — 
99 93 10 “openhagen 4448, 1953 +». 9416 94 94 
101° 96% 21 Do i. ae ‘+++ 99% 981% gg7 
99 95 12 Cordoba 7s, 1942 Fd ES 97 96 sS = 
90 77 2 Do 7s, 1957 ly) ..... --f 80% sou 80% 
80 70% 9 Do 7s, 1957, ee -* 75 74 75 
36% 27° 10 Costa Rica 7s, A. 1951...... 1+ 33% 33% 33%, - 
100 98 4 Cuba 448, 1949) rae 9916 991, _ 
105% 1024 2 Dn 58, 1904-44 °° 17 °"'**: +» 10258 10287 1026 
68 561% 125 Do 5s, eo -* 64 61 6114 — 
= < . Ps Ro 8, 1953 . 405) °° °° °° 103° 102: 102: 

5 Jzechoslovak is eS: 104% 104 104%, 
105% 103% 5 TSG abt a ian ios @ 1043 1043 + 
100% 97% 87 DENMARK 416s, 1962... cree., 98 97: 98 
102% 100: 24 Do 5s, 1953" Pea cb he wg ‘10188 1014 101% + 
10: 104 35 Do 6s, iat Bide“ ancg' <0. BIe ae 1054 
82 746 16 Domirtic Ist Cis, 989. | °° * 5° 79% 77 77 
81% 78% 4 Do ~ hh  epeieaes 78 814 781 
82 1 Do 2d 515, eg eee 77% 77% 77 
81% 78 2 Do Ist ext 5s, 1969) | ENTE E 78 
66% 61 2 EL SALVADOR 8s,’48, ct new 61 61 61 
100% 98” 2 Estonia 7s, 1967...” Cohen ee 99" 99” 99° 
107 105% 7 FINLAND ie 10744 107 107i + 
108g? 107 1 Frameric Ind TMs, 1942.7 77°" 108 * i987 108” 
245% 17 15 Frankfort of: a. aaa + 24 22 23 
130 11 French Gov 8,49, stp (s15d)..12014 120% 120 
124 117 ll Do 7s, 1949, unstp........,.° 118l¢ 118 11817 _ 
124% 115 14 Do Ts, 1941, stp 116 115% 116” 4 

26% 11 GER C ag BK 6s,’60, July 34 wy — 

3a 26) 18 Do 6s, 1960, Oct.’ 33a 33: 

48 30: 1 Do 6s, 1938 hae 43 43 
= 33% - oe’ ot Ay iis 47% 48 4 

er Con 1958 281 28) 
40 Ger Gen El 7s, 1945 32” 30 
Do 6%s, 1946 | 32% 30% 4 

31% 20% 190 Ger Goy me 1965, stp 29% 3014 
25° «18 Do 5s, 65, unstp Be 
34 = 274% 75 Ger Rep 7s, 1 9, stp 31 314% 
28 23 2 Do 7s, 1949, unstp 2544, 26° - 
98% 90 3 Grtc ki dap 7s, 1944 97-97 
95% 84 2 Do wae 92 92 _ 
35.273 21 Greek vt 6s, 1968 291% 29% 
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Range, 1937. Sale. Net Range, 1937. Sales Net 
ine te in 1000s. High. Low. Last. Ch’ge High. Low. in 1000s. High. Low. Last. Ch ge 
1 17” 14 HAITI és, 1952 99% 99 94+ y <r, ee ee OE Dan 2d 4s, 1948 45% 45% 45% _. 
2 * oor Hamburg ‘St 6s, i946. _1"** t 22” 22 22 + 114 80% 49% 14 “Do 4st A ae ie 14 50 50° — 1% 
19% 15% 1 Heidelbes Ts, 1950. . 2°. °°" 7: rae 2) 3 4G e746 638 AG So W I Se, 1869.-°°° °°: 752 75% 75% + 
1 105° 13 Helsinsfors Gigs, 1960... 077°" * 105 105 105” 102° 100% 84 At Ref deb 5s, 1937 “+++ +-100% 1004 1004 — % 
27% 25 2 Harp Min 6s, 1949, ww...) )”” + 27% 27% 27 e 
27% 21% 6 Hung 1b M 7128, B, 1961... 1... + 24% 2416 2438 + % | 108% 104 66 BALT & OnIO Ist 4s, 1948....197 4 17 + y 
56 4744 3 Hungary THs, 1944... 077 °°"° +56 5556 +2 fg 13H aig Do 4%s, ign aaa 76% 75 bo] _ % 
84: 75 Do re 5s, A, 1 86146 85) — 
115 111 5 IRISH FREE STATE 5s, 1960..115 115 115 + ¥ 93% 831, 60 Do ref 5s: D, as go 84 oat — 
94 =680% 2 Italian Credit 7s, B, 1947... 8 85 2 *s 93% 82%109 Do 5s, F,' 1996 854 84 sa ~ 
82% 71% 10 Italian P U Credit 7s, 1952. |"" 74 73% 74 + $ 116% 110" 25 je Ist 5s, 1948 113 — 
93% 80° 44 Italy 75, PR an one ee ee 87 = 86% Bey, 10 i ef 6s, C - 
105" 10 81 + 
86% 79% 98 JAPAN i 2 gates SE 36% 85% Rey 4 y 107% 101% 65 a 
99% 937 129 PAP. eae: 98% 9716 ggi; | FI 901, gg" $ = 
40% 29% 21 Juego Mortgage Bank 7s, 1957 { 40% 40° 497° 110% 103 13 + ¥& 
+1 
50% 43% 5 KREUG & T 58,’59, cts, new.+5 4 oo 09 — x 78% 744 41 _— 
% ses 121% 1154 21 , i 
79% 69% 4 VOMBARD EL 7s, 1952, 73% 73% 73% + 1% 131 120 27 + } 
7 1% 8 * 12% 49 925 116 +1" 
104% 10014 4 102% 102% 1024, { & 90, 81% 28 —~ % 
5% 17 5 5% + 8 78 ~ 1% 
1300 7% y 47% 7% 7k y 91% 824 13 —~ &% 
82 7K 17 744 72% 7oy 4 3414 238 14 es 
uo, i ae oe moe oy | BE BE : 
4 14 ne 
8% o's oe | ae Be? =m 
y Z. 
105% 101% 12 NEW SOUTH WALES 5s, 1957.103 102% 1007, _ 40 Bklyn = 
108 10136 1 DO 5S 2008... ot 1907. 103 1028 103° 5 # 115% 103° 39 Bklyn Un + % 
109% 102% 11 Norg Railways 61,5, i956." 106% 106% 106% — 122% 112 11 Bklyn Un + 
1075 104%, 43 awe... 106% 105% 106 + ¥ | 106 O57 36 © Do 5s, 1959) 1945 She _ ¢ 
98% 95144136 Do ag ~- GESSBNMR esac. 97% 98% + 109 105% 89 jp, Yh + 
Wong oe 12 Do 6s, me es: 5. 10654 1065, — 4 106% P .. = ass eee + ‘ 
Y 3 0 4s, he ee 101%, 1011 101 bo — 
105° 101% “7 =e sigs, 1996.07 0 0020 05.” ion 101% + 32 20% 9 BC Re 20% — ¥ 
105% 100" 5 Norw Hy Elee 51s, i957. 1!" 10414 104 104i + if 31 2 = 8 
103'2 1024 10 Norw Mun Bk Ge. i979,..° °°": 102% 10214 10217 * 83, 5910 sh 62% + 
24% 17" 44 Natembers Gs, 1603.....°°°°*- * 22% 21° 22% 4's | 73% Bush T 81% + 1% 
77 71% 25 ORIENTAL py 5%s, 1958... 77 75% 77 1% 17 CAMAG § 75 
82% 75% 19 Do De MER cesrccac ston 82% 81% soy } 1% 
100% 97% 10 Oslo Sieniedincaancs eee aS 100° 9918 100" ; 3 % 
85 73% i PANAMA 5s, 1963... 176 5% 7% 4 % # 
76 Yo 41 Do 5s, 1963, ag + 67% 67+ ¥& % 
107 105 8 ee Onc 106 106 106” ; % 
103, 98% 10 Paris Ort Ry 5s, i96g. |" ** 99 98% 99 | i ie 
30% 225 20 pernambuco 7s, 1947..." "****: — ¥& % 
26 17% 201 Pern ge. SRP Rabie * 20% 19% 20% + 1% % 
> a fe BOON oss cidi cars wee * 21 + 1% 
28 19% 17 Do i. RRR tte * 21% 21 21% 4 4 
= 4 9 Welend @ ~~ Oe RE t 50% 49 ~ @ 
80 60 S Re Beeston + 645, 641 645 _ % 
4 45% 3 » Do fe, gt eS ieee? °°" } 47 462 46% $ : 5 
or’ legre SU cca i: - 25° «(254 
33% 27% 1 Do 8s, T9681. * heh yes t oa 28 — 2 4 10; _ 
100° 92” 47 Prague (Gtr) Ts, 1952..°. 7°"! 98% 98 9g | 3% 5 1 .. 
24% 17% 23 ee ae 1 24% 215% 244 + 24% 6 85 % 
mt 108 38 Dots, Mae. ne eee * 24% 22% 241% + 2 3 con Be igs +s aK a4 81% + 1 
113 1095 QUEENSLAND 65, 1947, 109% 109% 109% + y% isi? 8 . Do ret 34s, 1959. °° * | $19 19" 197 % 
peeled Sten 23% 18g 4 a e........ $19 18% Igy — 
% 109%, Do 7s, 1941 a Sm + 2 109 103 B Gen Hu G'a E 39, 1965.:/'5,42 28 14 % 
i1E-Rv . Jen G 5s, 1951... 1°" *: 
z% 9 Thnn RUHR 6s % | 8 en N Eng 4s, 196] 0° ** tier 169% 100% 
25% 19% 1 Rhincbe El Pp 3 88 62% 31 Cen of Nd gen 5s, 1987,.° "°° 4 635% - 
fp enitiios y ~ 
26% 19% 2 ab, a <n nai 106% 34 Cen Pac Ist Fef 4s, 1949.. "°° 108 * Th Bis + i 
. 'o 5s, MT See Sows gg cg - 
32% ae 4 ae Mn — +++ 267 2 . 125% 123 4 Cen Sten , T eee: 123 138 123% — 
32% 25% 1 po SS _, rere iy, | 108" abe 18 oerte Pee, ion ise 1028 183, 88% — 14 
a6 zou al “nf Jai” (Bs, 1946. - Bie, ‘A jo, 109% 503 Chesapk Corp 53° s+ec. sce Se 110” — of 
4, O 6%s, 1953... 07 - + 109 1 10 Ches & O con 58, 1939. ° 27° * °° 107% 107% 107%, 5 % 
37? 12% 6 Rome G48, 1952. -* 3% 7 ined? 116% 21 “Do per’ We AOOR Sy, er 121°” 119 339 
25% 19 Roumania PONS 55 102% 95 4 Do 3%s, 6 2 Sr ol % 96% 964 — ‘ 
34 24 26 SAN PAULO ST 6s, 1968 25 See boat 3 ont ret ge ohh 35y 55° 5g 
Pet OB ccic + a tas DB am & 
98 Sie 34 San Paulo St 7s, 1940 : ig inn i? on. cola for = ee. “oneg 2 nag Pf x 
4 4 Oo 8s, Pawaecte 2 Mesias — 11 1 30 Do 1977 He CS 
43% 2910 4) Do 8s, 1900. ie4 Fe a hia Slee; “ibas: we 118% 11% + 1% 
35% 274 3 sao Paulo Cy 8s, ‘53. 1°"°'""" 113 1084 13. Do Il diy ee eaten 12° 110% 11017 ” % 
SO 1S sebgOS BI og set 1f OR a a ae: ote "1304 328 gag — al 
. "© eS ree oiRiaia's 4 ‘oO 5s, 1951 ~., a 381, 38 
3% 25% 6 Ae OO as 101% 100 1 pg SS tee. $101 10117 101 me. 
73° 50% 18 Siemens & Hals 61,3. 14 117 366 «Oh & Erie 1st 5s, 1982... . ||. 118 1174 118" 4 j 
54 4046 5 anesla Prev Ts, 1908...--**' 51% 42% 189 Chi Ge West 4s, a SS 43% 444 — 
105% 1014 «g Sydney 5i4s, Sa ee ee oat 04 44% 30 1 Chi, I & L ref 6s, 1947." -+:.9§ 32 39 32° + 2 
: 26% 16% 3 De oe, eee "817% 17% 37 
77 71% O25 TAIWAN EL oie : ee 10714 100 2 Chi, Ina & 4s, 195 a 
78% 72% 33 Toyke Sue, 1961... **! Ree 110% 5 om, 4S Eats 1969." 102% ito 1108 + in 
103 99% g Trondhjiy "Sye * nee 02 i2 “Oe 208 DO adj tg? fo 5s. rae f. “oy. 2 
p Oe...... > tl Ss, 2000... *§ 1 = 
£0090" 8 aera Hydro 74s, 1955.1 11" "*’ 98 9 ; 66 56 32 Chu, M & St P 45. iga9. |" x 57% se” gs” * 
_ : nee . ‘ o Se" 3s, B, igsg...' t & 
95% 85% 7 USIGAWA E P 75, 45. 93 : 69 60" 15 Do zen tis. Cc, 1980 bina a51e t 62" rin ecu * FP 
sae 4 , Do eet ous, A. ee = ee re ao 137 om &N bf 4%s, 1949 2 Ld 17-17% — 1% 
‘ te See Ose tec. oO gen ian ° es 
607 eae - Uisuay $;,,29° : 524 = s © gen rt 1987. . * 10 io” i0 - A 
Sy DEE OMT Re omnis wecane 20: een * = 
70 63% 4 Sts ae a 7 367 23% 23 Do 4 . .. Pee: * be oa 2 _ 2% 
4 3 Do gen’ss.’ 1987 $$ 43° 42" 42 _ % 
95 92% 28 VIENNA ak Se 25% 7 De SS Speenaenaee o 25% 26% 194 
$6 12 (Do bie, 1936 .. 2) 3°77 °H8 476 46° G6? - 2% 
54 39% 20 WARSAW 7s, 1958 45 : 34% 49 ©, RIS P 4s, : + a 
25% 19 7 Westphal EK) P an he er aad : oe A, 1988 cette spain 36% 34% 34% : Me 
33% 3314 
8 7% 4 YOKOHAMA 6s, °61 26 19 18 Do ref 4s, Sa aS *t$ 214 209 20% y 
lr Sea .. Ase igloo, ett. .' 27 *" 6 TR a | gl 
NO 0 ccd vin gs et te $4,047,000 | 25% jay 35 aa. TH 19% 18% 1am — Jy 
22 Hd 2 Do 4 08, 1952, no t§ 18 17" 48 
DOMESTIC BONDS 0 3 TE *$12% 114% jig 
ES 995% soi 26 Chi, Th & S$ Ist 5s, i966. °" o2it ait oie ¢ % 
106, 100 11 ADAMS EXP ort a Se 101 100 100 _ 7 an SS Oe ee Dg Neate 78% 77% 7Big | % 
105% 100 26 ~~ Do pines ee ene we 10014 100% 1004 — 113° 10446 12 tan *%D, 1963..°" °°": 109° 1 % 
110 105% “5 Ala Gt Sou at Ng, 1 10614-10614 4. 108% on 4 0 gtd 4s, 1944. ieee 106 loot? 105% — % 
101% 951, 34 Alleghany Corp 5s, 1944.7)" "109 98% 9916 — ita? 101% 25 Do 3%s, 1951 "Tee cesses. MOM JOR 103% — 1 
96% 87% 145 Do se. ip ER aE 9 91 95” 4 9 03° 93) ~=——dDo 3 2 , 107% 1 107% + x 
93% 834 2 Do 2 Peeps * 83% 83% gay 3 108 100% 79 Chi & W'r cons 48, 1953. "°°" 103% 103” 19314 | \% 
69 60° 164 Do 5s, 1950, stpd .. 2." 277°" 34 65% + 2 a a ° ~~ s, D, BMge 1s NOG Lois, J08re + ¥& 
102% 93% Alles’y & W'4s, 1 94% 941, — 104% G74 32 - Childs “hee ne ee 88 87 gg 
ae 107% 3 Alleg’y Val 4c _ See ; 09 — Z os G & El 34s, -< aE 100% 99% 100 | % 
01% 98% 6 Alllied Stores 414s, °50 99% + 0914 25 Baas aaa 108 108 5 
(ee Gig ts, retest 97iZ 4 110% 101° 19 Bo » S Ppphephbebes. 104% 104°” 104% | 
87% 76%177 Am & For P 5s, 2030 |) ' 78 + 9% eS One. Om + Ben 48, °93. || '490] 100% 101 4 2 
1 Am Ice deb 5s, 1953 . 96 * 101 27 Do ret 5s, i. ema: 1054} 1 _ ¢ 
109% 105% 37 Am IG Ch 5s, 1949 107 + ¥% 91% 84 ‘Oo ref 44s, E, .. SaaS 9 935% 9482 ; 
106% 1 18 Am Int 544s, 1949 _. 105% 104% 95 3 ‘o St L diy ee aS + & 
113 1044, 47 Am T é 4s, 1939 104%, — é 111% 1 25 Clev El Tilum 3%s, ae %— &% 
102% 96% RO RAMON <5 2" 991g + 116% 108% 10 Clev 3 ate ta 110% 11016 
102% 96% as De 34s, 10s PRN! S 2 oe + ¥ 105% we “ = oie mae ‘Se 1 reaeR se _ 109 The + 
114° 4 a A. eee — Sie 2 Sa ; 
110% 103" 8 am Wat Wks 6s, °75 |. 7°" *: 05 ¢ + 2 111% 104% 79 Ho ae Pere... 22553 106% + 
07, 104% 66 Anaconda Cop 4is, 50°11 "1" *: 105% 105% — % 108 15 Col Fuel & 1 5s Sa ee {104% 104” ioaie ; 
4216 33 5 Anglo-Ch Nitr RE ae +36 35 +1 96 17 ~ .  Btmepeneetics, = .¥ 
104% 10213 4 Armour & Co 4s, 0243 10243 10233 — Pit 77 29 4 a 62 62% — % 
i202 93" 37 Armour of Der de arf arg — i | 100K 90K Be Be far aa 28h 000000 i028 100% 1se% — 4 
oO 4s, hase _ » Be OSS Sa ane _ 
108” 103. 42 rmstrong Cork 4s 1045, — 4 105% 1014 51 Do 5s, 1952, a, RE 102% 101y 1014, _ 
16 ieex > “oe as, "95 reg. 105% a 15 11% 1 $a 2 Tol est is; ae ite 12 ia” 
'o n 4s, * re; os SR 1 
111 108 32 Do 4s, ile eruates 108% 1 94° 186 Com Cred § SL, . Seale 98 i + 
112 102 Do of 4s, 1 105148 44 1 99% 26 Com Inv 8, 1951 1024 1017 13578 +4 hg 
112 102 14 Do adj 48, '95, stpd i me 112% 105% 8 Conn Re. L ret 4%, °51. 7° "° 106% 1064, 
110 103% 24 Do 4s of 1905, 1955 106 107% 104% 14 Do ret 148, 51, ‘st 1065§ 1068, 1, + % 
107 105 Do R Mt Div 4s 1 2 | 108% 100% 18 conn Biv F Ms. A. Gi. °°”: 105 104% 104147 % 
13 110 topo TG S L 4s, ' ake 10% 110% — i7 | 10g 105% 21 Con GN y 4 AG eee: 07% 107% 1074 % 
13-31 4 Do Cai Ariz 4i%s. * 112% + 5% | 106% 102 48 na NY us, 1946..°' °°": 105% 104% 105 
38% 31 14 Atl & Bind 4s, 1933..... °° 7": *t 35 3% 35 + 2% | 107% 101” 35 ae 1006. 103% 102% 1931, . % 
se 410 2 ANS oe A L 5s, 1944 110% 110% 110% — % 71% 63% 23 Con Cott Wek Ge, 169-3 °°: 68 eait + 
105% 99 150 Atl Cst 1 Ist 4s, 1952,.°° +++ .103% 102 1021) os 107% 100% 236 Consol Ou 34, 1981-.-°' °°: 101% 100% 1917 
99% 88% 38 Do un SP AOMEY osc 93° 91% 92° _ 1074 10 Cons Pow 3i5, NS lc ae 103% 102% 1024, _ 
106% 102% 17 Do 5¢. ia es RS 104% 104" 104% 5 103% 96% 21 ‘Do 3 HOMES esc 50 oe 00: 100% + 7 
9916 90° 92: © LAN col 4s, i6ss.):'°°"' 94% 93% 93 110% 103% 11 Do 3 57h 9s eR EN 105% 10! iy 
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Range, 1937. Sales 
High. Low. in 1000s. 
108, 98% 63 Cons Power 3igs, '70 
103% 101° 49 

105 102 ig Do 6s, 1946 


107 104 1 Crown C &S 4s, '50 
106 103% 2 Crown Will P 6s, 1 
64% 471% 10 Cuba R R Ist 5s, '52., 
72 


62 1 Do ref (Seas 
71% 60 4 Do 7s, 1936, ctfs......°°°: + 
66 53 5 Do 6s, 1936, SPR: + 53 
65 47% 7 Cuba Nor R'R 5s, '42 


108 101% 18 DAYTN P ¢ 1 344s, ’60 
95% 88% 134 Delaware & Hudsoa ref 4s, ° 
Del Power & Light 4s, 1969. 


1 
1081 106% 1 Denver Gas & Electric fs 


36%, 26% 71 Denver & R G con 4s, 1936. .+ 
38 renee TES 


275, 5 Do con 44s, 1936 


32% 22 44 Do ref 5s, ee r§ 
23 15% «O88 Denver & R G W 5s, 1955. .: § 
22% 15° 54 Do 5s, 1955, asst...’ i$ 
12 6% 13 Des Moines & Ft D i ct*§ 
65... 


lll 105% 57 Detroit Edison or F, ig 
1961 


110% 106% 21 Do ‘ss. 1959 
65 55 


1 
5 Det « Mack Ist 4s, 1995, asst.. 65 
118% 111 5 Detroit River Tunnel 44s, 1961.11 
72% 54% 7 Duluth, 8S § & At 5s, 1937. .++ 
110 102° =44 Duquesne Light 3Y%s, 1965 


11644 112 14 ET, VA & GA cons 5s, 1956. 

111 107% 50 Elee Auto-Lite cy 4s, 1952 

1134, 108%, 4 Elgin, Joliet & E 5s, 1941.) ee 

105 100% 2 El Paso Natural Gas 414s, 1951. 

172% 140 3 Do 4%s, Saaeuee 

112 106% 3 EI Paso & S W ref 5s, 1965 
Eri eas 


con 4s, 1995 


92% 80% 28 Do gen 45, "eae aieiaae 


89 781% 231 Do zef 5s, 1967. Ki eme es 
&9 77% 129 Do ref 5s, 1975.../°°"' 
214 es 


105 101 8 FAIRBKS, mM & CO 4s, 1956. 
103% 102 12 Federal Lt “7 5s, 1942, 
We acs , 


105 96% 1 Do 6s, B 


104% 101% 8 Do 6s, 1942.) ee Se is 
20% 12% 50 Fla East Coast Ry 5s, 1974. 


20 12% 8 Do 5s, 1974, ctfs...) coven 
5 3% 4 Fonda, J & G 2s-45 "82, ctfs* 
65% 4 1 Do 4s, 1982, filed. | ‘ * 
8714 72 2 Fran Sugar és, 1956....°'''* * 

102% 100% 9 GEN AM INV 5s, 

106% 103% 32 Gen © 544s, 1947. . 


105% 98% 103 Do 3 
97% 815, 20 

445, 34 2 

107 104%, 34 

1015 97% 104 

05 10314 60 

107y, 8 5 

11 108y rR & In ext 4¥s, 1941 
116% 11 113 Gt N Ry 44s i eee 
94 0 3%s, 1 


5 0 Bay a tfs, B 
106% 101 Gulf, M & N 544s, 1950 
103% 96 16 STOOD 


1950.” .. 98 

92% 90 3 Guit & ST ref 5s, 1952, stp. \; g 
99% 95% 35 Gulf Sta Sti aa 1061 <2... |g 
Ss eee 


105% 996 5 Gulf § Util 4s, 
105% 102% 11 ‘Do 4%s, 1946 


108 105% 41 HACK W ist 5s, 1952 
99% 901% 


3 Har Riv-P © ist 4s, 1954. ase 


36% 27% 113 Do ‘ine 55 1957 


80 71% 87 Wh Cent 4%s, 
90% 81% 3 Do 3%s, 1952 


95 851, 30 ne Om tr 40, igag*!'°*** °°: 


96 85 39 Do ref 4s, 1955 .... ae 
90 79% 60 Do col tr 4s, 1953 .. 
104% 961%, Do ref 5s, 1955 

98 


93) 43s I Cent Liteh diy 3s, ‘1951.)""° 
91% 31% 48 IC & C. ot L &N'O 55s, °63) 83% 
é 


Do 4s, 
108 10644 § AW Steel deb 4145. 1940 


91% 72% 75 Do 7s, 1938... ... 
103° 96" 114 Interlake 4s, 1947 


40% 32 1 Int Gt Nor 5s, B, 1956 
40% 33 7 Do 5s, C, 1956 


8914 72 Intl M Mar Se 
102 Intl Pap ist 5s, A, 1947 
101% 974% 14 Oo ref 6s, 1 

5 5 Int Rys of C A 2 


89% 79 151 Do conv 4is, 
nog 6% 179 | Do 58, 1956" 1°? 
9 


102% 93% 20 JAMEST, F & C 4s, 1959 
106 100" 6 Jones & 1. 44s, A, '1961. 


108 101% 1 KANAWA «& M 4s, } 


66% 51% 8 K C, FS & M 4s. 1936. ... 
64 50 ctfs 


100 89° 44 Do ref & imp 5s, 1950 
109% 106 16 Kan © Ter 1st 4s 

105 102% 4 Kan G & El 44s, 
99 9614 14 Keith 6s, 1946."." 


I 
Kings Co Eley 4s, 1949 
: i Kresge vouna 4s, 1945 


68% 51 17 LACLEDE G 6s, A, 1942. 
101 90 4 Do ref 5s, 1939 | | PS 
70 & 54s, C, 1952 . 

708 56” 5 Do aes D, 1900 ... 
166% 100% 5 Lake E & W 2d 5s, i 1 
109 98 3 Lake § &M 3%s, 1997 
34 31 29 Lautaro Wate, 1975.00... 
106% 92% 10 Teh CO @ 4%s, A, 1954 
104% 90 9 Do 4is, A” Spee 
100 95% 5 Leh Val Coal 1938 
100% 96 2 5s, 1944 

78 62 2 Do 5s 1954 .. |. beea ead 
77 3 Do 5s, [Pe exes 
107 11 16 Leh Vai Har 5s, 1954 
103% 100 14 Teh y N Y gtd 4%s, 1940 ; 
72 57 52 LV (Pa) cons 48, 2003... . 
76% 62 20 Do cons 4 ’ : 

86 71 9 Do cons 5s. 2003..... °° 


1937 


ange, 1937. Sales 


Net 
High. Low. Last. Ch’ge High. Low. in 1000s. 


Container deb WR. icesc 


+ + 


103. 97 «99g Crane Co eae 99 


+++ 


| 





++ 


+++ 148% 14819 1481 


100% 42 Do gen ref 5s, ” 
354% 11 Mil, Spa & N W 4s,'47 
0 


11% 10 Min 
5 2 


[+] ay 


1952...... 
105 98% 108 Gen Mot Ac a ie... 


Rese me 





me 
rd 


100%, 6 Mont Cent 5s, 1937 
9 


NS 


a: 





pare 


z 


ae 


“ere 


ey 69% 21 Hud & M ref Se, 1957 / °°" * 


non 
Par a x 


110 101% 27 ILL BELL ¢ 3%s, 1970....... 
1966 _... . 


ENE 


4 
% 
107 100% 14 Ind, Ill & Ia Ist 4s, 1950...... 

3: In eet e eee 8§ 3S 


aN rar Sg 


Mt 


81 70% 37 Do ev 7s, 1932, ctfs..2 °°" *| 
2 100 9. ae Aa eas 5s, stpd, 1949.°°""* 


mm! 
FS rd 


3 64 lowa C Ist ref 4s. ee ‘ 


Harare 


we 


NX 


+ oe 


» 1960..... 0 °° 
1 


107% 9 3 Ky & I Term digs, sta, 1961. 


tw " 
a REE a 


5 
102 161% i Kinney (G R) 5145, 1941 || “a 


~ 


+++4 


| 


ee 


5 Leh Val Ter -+ +-108% 108% 108y 
3 Leh & NY ; 87 ae 
129% 22 Liggett & M 4 129% 129%, 





18 1 
49 Do ref 101% 102: 
19 Lorillard 2 1273, 127 
ig 37 La & Ark : 92% 9344 
tt : WI He 
7 Lou & Nashy ‘ ioe 
m 16 Do 4s, 2003... 99 % ‘ 
106% 11 Do % 10814 1084, 
99%, 13 Do 4l%s, Cc. ee 164% 10414 
16 Do 250, E. 2008,... °° °°" °°: 216 92i6 g ly 
1 Do St Louis 3s, 1980..... °° °° 8916 8916 8916 
110% «2 Do Mob & M 4lgs, 1945... 7 |) 110% 11016 11015 + 
\& & 38 Do So Mon it 4s, 1952. coccee 96 98 + 
13. MAINE CEN ee 104 103% 103% 
Glo 79% 21 oe Me... es 80) 9% 80 
2 McCrory Stores 5s, 1951. +++++-102% 102" 102 
32 McKess &R 544s, 1950. . +-ee. 104 nem — 


13 Manati S ist 7iZs\ i949. °**** i$ 58 
12 Do ist 7%s, 1942, etre 
Man Ry 4s,’ 


104 
30% 107 Do con 4s, "00, ctfs ...... t$ 3544 301% 33 
8244 1 an RR ae Rs 844, 84 84 
? Marion St Sh és, "47. 11"°°"": 914% 91 
14 . Mead ee ras 104 103 103! 
106% 53 Met SSL. eae 106% 10614 106 
1 Met Ws El, Chi, 4s,'38. ||’ *§$ 11 
10 Mex Int Ry 4s, wae 4y, 


Mil No ist 414s, ex 
n& § 


15 Mo Pac 5s, A, '65 

117 J ae , ee 

15 Do 5s, F, ‘77, etfs 
38%, 4 eae Gas 4044 — 
39144 92 Do 5s, H, "9 1°" *' 
36144 15 Do 5s, H! 80, ctfs 374 — 

92 ee ee So *§ 

s, , 
Do 5ls, A 49 


46 Mont Pow 3%s, 1966 





22 oO Seen 
2 Mut Fuel Gas 5s, 1947 
6 NAMM & SONS 6s, 1943... _. 101 100% 1005, + 
6 Nash, © @ St L 4s, +73. 1°" "*° 9 2 + 
1 Nash El vag Se ie: as 47 47% 473%, 
95 Nat Dairy 3%S, 1951, ww...) 104 103% 103: 
77 Nat Dis ‘eh copa aa ee 105 1041f 105 
30 N Rys M 4s, 1977, asst... /'** 4 4 
77 Do 4s, 1926, asst ...''""*° t 6 5% . 
Do Ist 4s, 1951, asst. ./'/"" . 3% 3% — 
63 Nat Steel SI a a 106% 105%; 106% + 
2 Naugat’k Ist 4s, 1954..." 7" 6 86 
5 Newark ¢ Gas 5s, 194 ‘ong °°°219 «119 119 
8 New ET & T Ist 5s, 1952... 122 121% 122 _ 
1 oh Reentry demi 118% 11854 1185, + 
2 New Jer dune 4s, oe Re 101 101° 101 
5 New Jer p & L 4s, ae 1 1063, + 
7 New Or Ps 5s, A, 'S2...../°° 94% 94% - 
22 Do 5s, B, een Eas 965% 95° 95 
82 New Or Ter ist 40, 1953...._| 92 914 914% 
1 New 0, T & M 4s, 1956... *§ 51% 5115 5116 
51 Do 5s, Le” Teapieaeesiaity *$ 53 52 52% 
5 Po Se C1956 ooo oooes: *$ 52% 52% 52% 
35 a fee 23" *§ 55 5316 54 
5 Do 5%s, A, 1954, etfs... ''° 48% 50 
1 Do 5s, B, 1964, etfs... °° **: 481, 48y — 
27 N Y¥ Cent heli” Span 105 104” 104 
90 De ot eum, tes... 12°" ***° 97% 9 
128 Do 3 jy app ae 1024 101 102 
0 Do re a ae 89%, 88 8814 
131 Do ref ses. 2013, new... / °°" 8914 38 8814 
555 Do 3%s, : periph ise 109. 108% 1087 
32 BO Sis, 997 2222s s ess 96% 961, 966° | 
132 Do ref 5s RE ipa 96 961 
Do deb cay SEER ties 106 105% 106 
13 oO ke Sh 3s, 1 pees 92 91% 92 
22 .Do Mich c 3%s, 1998, °°" ***' 8914 89° 3 1 — 
2 NY¥,C¢ & St List 4s, 1937. .101 4 101, 101 1. 
ss BO tees nS et. 104% 103%, 103}5 
= nn ~ | ee 100% 100 100 
ref Slés, A, 1974... . 
113 Do 44s, Bie hee ee 36 


3 NY Conn ist 414s, 1953. || 
24eNY Doc 5s, 1938 


 6L 60 













; ’ oa wis 12 OO Se 
146eNY Gas, E * & P 4s, 1949.113 13s 11380 
7 _ Do 5s, hag a ia: 123% 1231, 123% + 
17 N (Law 1st 4s, 1973...... 97% 96 9% ~ 
2 woe OM, 8. i903. 8%... 104 
2 sN Y,LES w 102 
P a NH & H 3s 
0 3s 35% 3514 _ 
7 Do 34s, 1956 ba 4 - 
0 48, 1955 39% 391, 
Do 4s, | ip aiee ox 3) 2 


9 
14 Do 4s, 1957 


. 4. 
11 © col tr 6s, 1949 60 
4 0 Con Railway 4s 35 
33 Do Con Railway 3414 
a Ny A « 15% + 
© ref 4s, 1992 + 
2 N Y, Proy &B oo 
NY & Queens 104 
1 NY Railways 6s 105" 
12 NY€& Rich 106 
1 N ¥ Steam Ist 5s, 195 6% 1 
9 Do 5e,. 1956....°.- % 106% 1067, 
7 wo st Gs, 1867.-22°2°77------ 107% 10714 107% 4 
17 N ¥ Telephone Ben 44s, 1939. .107 107% 1074 
5 N ¥ Trap 6, stpd.. y % 90 
7 NY, W&sBsB 4148, 1946... t 
6 Niagara Falls Power 3i4s, } 166.1021, 102 102% 
= ara, L & Pee A 1955.10714 ‘i 10714 
a... re 1 
15 Norfolk So Ist ref 5s, 1961 $$ 29% 29 3 
Do Ist ref 5s, 1961, ctfs t§ 28 ly 
17 Norfolk estern con 4s 1996.116 115%, 11 
37 orth American Co 5s, 1961 0314 103%, 
= Pity! —. — 5s, A, 1957 10a 10: 1 + 
gh — A. Spee 9214 102 102 
35 Do 5s, ee ERG” 102% 103% 





- 


Do 5s, 195 23 12216 123 
Loew 9. . 


+ + 


+ 


55 
,. eer tahe #$ 41 341 39% 


i aa 






RRR Suey Rd 


(S} 
aR 


SR Sears Sar 


Obes ns 
SE ON 


_ 


aR ae” 


87% 86% 87 _*"y 
+ 109% 10912 1091, | 
60 58% 60"; 4 


. 61 
-+ 55% 55% 55 
100% 100” 10012 














Range, 1937. Sales Net 
High’ Low. in 1000s. High. Low. Last. Ch’ge 
125% 120 2 Northern Central 5s, A, 1974. .120% 120 120% — 3% 
82: 6 o 42 North Pac gen 3s, 2047......: 74 734 74 + 
112 101% 93 a ge | | Seine ee 104% 105% + 1% 
106 97 25 ig” SRE hae 98 97 97 —1 
110 102 1 Do 5s, C, SR ese 10314 103% 103% + 4 
109% 102 18 Do 5s, D, y | ee Jia cade 10314 103° 103 oa 
112 109% 97 al BT eke: 11146 111 111% + lL 
33% 2 10 OGDEN &€L C 4s, MOS a ce 22 22 : 22 + 1% 
106'4 101% 79 Ohio Edison 4s, 1965....°°°" 105% 104% 104% 4 i 
1124 110 1 Ohio Public Service 7s, 1947. ..112 112 112 rs 
113° 111% 9 «DG 7s, 1946.......' 5% 
115 110% 2 Ont Pwr Niag Fal lo 
114 106 8 Oregon R R & N 4s 1 
121% 116 1 Oregon S L ist 5s % 
123 11 12 Do gtd 5s, 1946 + 
107% 103% 131 Ore-W RR &N % 
91% 8716 54 Otis Steel 414s, 1969 % 
82 68% 1 PAC COAST 5s, ey 
111 103° 37 Pac Gas & Elec yy 
100% 94% 49 Do 31s, 1966...’ - % 
107% 99% 78 Do 2 ie 4 
1022 99% 13 Pac Me Ist 4s, 1938. || he 
102 % 3 Do 2d 5s, 1938... °° 5 
105% 99 29 Pac T & T 3 S, 1966 - 
104% 98% 22 Do 3yXs, C, 1966... 0° % 
68 = 21 Paramount Bway 3s, ae 
105. 9914 67 ramount Pictures 6s, Ras l 001, + yy 
91% 91% 36 Do pin, aN pea secon 91% 91% 91% 
50% 3916 3 Par Lexing 614s, 1953, Ctfs...§ 4712 46 4716 + 1% 
77% 65 7 Parmelee 6s, 1944... 66: 65 — 1% 
106% 991% 69 Penn Co 4s, 1963... — ¥& 
102, 99% 27 Penn Dixie 6s, 1941 t+ % 
106% 103% 11 Penn O€ D 4s 1 4 
106%4 100 230 Penn P & L 44s, i, SP % 
112% 108 1 Penn RR con 4s, 1943 08 oe 
11 109 6 Do con 4s, | ae Se ly 
16 Do con 4s,’ sta 1948 + i 
111 105%, 327 Do 3%s, 1952.'... — a 
111 03 73 Do 44s D, 1981 + & 
111% 103% 34 po 4%s, 1984....°°°*: + & 
J 7 Do con 468, 1960..... 1° °°" aed 
115% 106: 4 87 Do gen 4i%s, parda + 
107 985, 100 Do deb 4%, 1970... 202°" "*: % _ # 
165 ae a ee fe 9814 981, 
123 113% 29 Penn R R gen 5s, 1968... ||| 117% 116% 117 
117% 112 5 Peo G L&C ref 5s, 1947 |||" "* 114 1134 114 4 1% 
1215 116% 6 DO Oe Wh. +eeee LIQ 118% 119 1% 
91% 5 Peoria & E Ist 4s, 1940... ° 7" 92% 92 92 
261%, 164% 11 Do iné 4h, ., eae ---4 18 16% 18 4+ 1% 
101 92 6 Pere Marq Ist 4s, 1066 .... °°! 94 93% 94 _ a 
103% 94 47 Do 4l%s, ces 2 COR 9444 9444 + 4 
106 100% 31 © Ist 5s, 1956 |‘ "***: ++++.102 > 101 101%, — % 
117 108%, 20 Phila, B & W 4%s, 1981. 1°" *: 111 110% 111° 4 1% 
119 112 5 Do 4s, PRM cis og 114% 1144 144% .. 
129 116 2 Do gen 5s, LaCie: 121% 121% 121% 
106% 993%, 195 Pann Ce Gn, weey 22 --°"0<*°*: 100% 99% 100% — & 
265% 12 43 Phil & RC&l om ...-. ~§ 12 2 — le 
50% 28 71 Do 5s, aaa *§ 29 28 284 — 4 
30 18% 30 Phillipine Ry 4s, 1937 |)" "°° * 2514 244 24%4—2 
108% 106 5 Pilisb: FI M 6s, | Ses 108 107%, 108° 5 A 
6 1 Pitts & wv 44s, B 1959... .. 90 9. .. 
TY, 1 ple tHe, C. i606 |. e----- 91% 91 gixy } % 
11144 107: > C,C & St L 4¥%s, A, °40 108 108 08 
107% 104% 12 Do 4s, C, 1977. ' 107% 106% 107% Ig 
124 113% 2 Do 5s, MSM Riss acer a 1164 1164, 1164 |. 
123% 113% 32 Do aia iets 116%, 116% 116i, ** 
124% 1193, 14 Pitts, Y « 5s, B, 1962 2 122 120° _ 1 
47 Port Gen El 4145 Seas 60 59% re 
108% 1055, Oo Ast 5s, 1935-50, ext. |//** 106 106 106 
10 Porto Rie A'T 6s : ) eeees 78% 78 78% va 
45% 244 194 Post Tel & C 5s, 1953 *§ 28% 25144 26 
106 1 4 Potom EI P 34s, 1966 0" 102% 102 102 
9 Pressed Stl C 5s i. Rea 96 94% 96 
131% 110 449 Pure Oil 44S, 1950, ww *'**: 117 1135 11514 % 
105 102% 34 Do 4\%s 1950, w 104 10314 1034 4 
97% 16 Pu an Se, 1008.5) > °° 98% 9814 98y% + 4 
lost 142% a R= - ty $114 113 113, 2 
ading s. A. 1997 |. 106% 106 106144 — 
108 1054 53 Do 4lés, * 1997 é if 
104% 95% 10 Do Jer c ne, | ORR 9 9544 — 1% 
pe = = R a 44s, Pag A PN acered 108 107 Ww . % 
4 Rep St ben 46s, 1950.....°""° 165 159 159% — 33 
100 96 51 Do 4ls, WOE Salva can ceacts 97 o6t 97” hes 
100 65 Do 4igs Es Ga gz) oe 96%, 97 “e 
130% 100% 7 Do 5igs, cp Ra 18% 1155 11 — 2% 
v Cop & Br 4%s, 1956. -+«..103 0. 103% + 
66 45 Richfleid Ou 6s, t944.. °°" j a7” 103% 53” 
66 44% 8 Do 6s, 1944, etfs, ex rts...*§ 47 44% 44 — ly 
84 70 7 Rio G W ist 4s, 1939.....°°° t§$ 72 71 72 +2 
2 = 3 = col 4s, A, nage ES be 38 38 
1914 47 » Ark & LL Ist 4l4s 1934.t§ 21 20 201%, — 
3444 23 Rutland 4s, iar ape 234 257 5 ie 


9 SAGUENAY pw “48, 1966....101 190014 100% + 
101%% 97 8 St J Ry, L, H & P'5s, 1937... 98% 9gi, 98% + 1 
; -_— = 

8 


x 


2 
88 77 2 Do 4s, ne OM 77 7 —4¢4 
37 2 20 St L-San 4s, A, 1950.../7° *§$ 2614 26 264% — 4 
24 0 4s, A, 1950 ctfs.... 26 24 244, — if 
33% 24% 107 oP ore *§ 26 24 24% — 14 
2244 77 Do 4%s, 1978 ctfs, st. *§ 23 $74 — 1% 
36) le Ro S6, B, wae... °°°*° *§ 264 2617 26 
24% 40 Do 5s, B. 1950, etfs. 22/727". 250 25 
100 4 St L So W Ist 4s See § 87 87 7 o4 
54 38% 3 Do gen ref 5s, 1 § 4 40% 403%, 
651% 504 Do Ist term ™ ee. *§ 54% 50 5014 — 35% 
17 St P&KCS L 4X5. iggi ° gs 
103% 10143 34 se P, M & M 5s, 1643. ext 101% 101}3 101}) 7 
106% 101% 1 o P ext 4s, 1940, Ige.- 035% 1035, 1035, + 5 
124 113 14 St P Un ref 5s, 1972. 118% 118 18% + @ 
36 Aé& Pass 4s 1943. 102 101% 1024 + 
112% 108 San An P S 6s, 1952. . 11144 111 111lyy + 
11 105% 12 San Diego Con Gas EI 48,’65. .109 108% 1 
41 30: Schulco 6%s, A, 1946... | 30% — 4 
44 30: 1 Do 6s, 2... eens § 30: 30: 30% + 
43 30) 2 Do Ss, B, 1946, WO ieee: *§ 30: 30: . 
35 2 Seab’a 4 L 4s, '50 30g + %& 
3614 27 3 Do 4s, ’50, a ee t§ 28 27% 2714 
20% 13% 59 Do cn Ss. sia $8 15% 14% 15 *p 
20° 1 26 Do ref 4s) '59, a s$ 14% 14° 141, y % 
134% 8 4 Do adj 5s 3 ck NE oe, t§ 9 9 9 — 
be iets = Do 6s, A "4 175% 175% é 
4 és, % 16% 1 1% 
144 3% 8% ai - & 
uy 7 8% Be, ¥ 
102° 954% 98% 9815 — 
824% 68 a Qe 
102% 971 98% 994+ 
107% 1005, 3% 104 % 
108 1057, 4 105% 1057, — 3 
105% 101 % 104% 1044 + ly 
107 Fra: 107+ oy 
1 105% + 
101% 971 14 oBa 98%, + % 
9916 914 48 95% 95% ¥ 
102 995, 997, ly 
1087, 103 101 105 4 
87 89 89 — Oy 
97% 8714 128 89% 89 39 _ ly 
7. &7 152 89 Hs 87% 1 
100% 92y 107 955 94% 95% _ % 
1 10614 "+108 107% 108 + 
85% 77% 1 a 4 784 — &% 
112% 104 -106% 1055, 106% + 1 
105) $7 ++ 9936 975% 1 
110% 100% 105 ; 101% Ps 
92 1 - 94 93 94 ly 
103 97% 1 - 98% 984%, 
109% 102 50 - 1055 104% 105 
99 75 es ‘ 100% 102 Ly 
40" 285, “2 20% 204) ¢ 
102. 95 97% 97% ly 
106% 101% 32 04% 1041, 4 % 
159 112% 16 119% — 4 





~ 
3 
= 
_ 
3 
ay 
_ 
a3 


10514 — 3 
117% +12y% 
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Bond Transactions—New York Stock Exchange—Continued 





















Range, 1937. Sales Net Range,1937. Sales Net Range, 1937. Sales 
=~ genet 7 yen Ste orcas guerre yor Ch’ge men et ——— = ro on wane gee = re ge | High. Low. in 1000s. High. Low. Last. Gn'ge 
c Ss, '51...... . L J u & S, A, 1944....... 106% 99144111 West Md ist 4s, 1952......... 104% 103% 104 
4 103, 37 Tena Cop x o a beeen 103 168 103 + % nd 98 80 Utah P & L 5s, 1944...... ..101 98 seis —1 iore, 105% ee OSS Oo Ree 107% 107 107% + % 
tn @ Sum hone tL 4,8... 108% 108% 108% *.° eo’ 2 & Beth mao cee 1114106 2 WN Y & Pa gen 4s, '43...... 107% 107% 107% — é 
11848115 10 ‘Do con Se, vrs pashan ist ish ios + ian . ry aici Pe a0 ie 308 32 20 West Pae 58, A, '46........ ~2 _-* 
10814 103% 8 Texarkana 5\%s, a Spe ss: 105% 1051 111 98% 18 VANAD conv ds, 1941......... ~— 0% or ‘ 1117 87 Do 5s, A, 1946, - igs 33 fr 32% — % 
Hy tal og hay a ae -- 5% 3% 4 V Cr & P ist 4%, 1934, i 98% West Un 4%, 1950............ 101 100% 101 
7 - [ — ac 5s, B, ‘77 ...... 2 x) 1 ~ 41% 214 45 Ver Sug ist 7s, 1942, aioe a se aise —'zy, | 104% 101% 16 Do col tr 5s, 1938............ 102 1 02 
108% 100% 42 Do 58, D, '80 120220022108 103% 103 103% — % tian” a ee es et a ta 107% 108% + % awe Lee 100% +4 100% % 
128% 118 25 Do ist 5s. 2000 ... + 107% 1 y a wy 3%5, ee SS eee 04144 108% +°% . al ge Nate Talal aha ie 
105% 100 132 Texas Corp 3%s, "51 "103% 103 103% 103% 101% 94 4 Va & 5 W con Se, 1958........ ee 103% 97% 71 Wheel Sti digs. i eseennnenes "98% 99% - 
73% = — 4 ref 4s, 4 55% 48 = .— if 43% 32% 21 WABASH ee os = 105 10242 7 White S M 6s, 1940............ 02% 103 + % 
100, S74 13% Tide Water Oil '3igs, 58 100% 99% 100% + 39% 30% 10 Do 4%, 1978, etfs.... 1... § 30% 30% — bY 4 Wickw Sp St ist 7s,’ 35, clit 37, 35 = 
10844 101 1 Tol & Ohio C Bie '19 . 104 104% 104% + 2 103% 9014 75 Do ist 58, 1939............ 91% 93 — 1% 47 31 25 Do con 7s, °35, ctfs...... *§ 37% 34% 34% — 1 
os” 97% 48 ToL ML & Wen, os ee 4 ~ 4 98% 8114 2 Do O4 Sa; 20GB. «occ csccsces ‘ 83 — 1% 62 27% 3 Wilk-B & E Ist 5s, *42 weieme eee 2914 28 ee 
i 116" 2 TH Cent & i eta ae 417 ; 44° 34 40) D0 58, B, 1976... 65 sc eccces 34 34 — 2% | 103% 103% 9 Willmar & 8S F 5s, '38........ 103% 103% 1008 > % 
ri Conti 5s, 1953............. 17 117s ++ 4 34% 43 Do 5s, D, 1980  Sipsnaskanete § 34% 34% — 2 183 9 48 Watson = Co 4s, 155. -- ++ 1 100 oon + 4 
44% 1 ae! a See : 2 s et Gen 66, "O.... 0... ao 
1 104% 50 UNE L & P 5s, 1957.......... 105% 104% 105 — % 71%, 62% 2 Do Om div 3%, i94i 63% + 1% ny 24% 6 Do Ist gen 4s, 1949, ctfs.*§ 25 28% s — &% 
106% 1024; 12 Do 5s, 1954................ 102% 102%4 10223 — ; 109% 104 40 Walker (H) Sons fs. 1945... = 1044 —— y, 25% 17 32 DoS & D ter, 4s, ’36..... *§°19 + 
7 10a * om ¢ i Calif, 3l%s, 1952. ae — 110% + if 1004 oa = ceeeeet 4s, _ gto ss ses at ~4 soit | 4 16% 6 DoS & D ter 4s, '36, ctfs..*§ 17% in ity + % 
4 & te) Se ee re Th, e+ | ‘ 3 jarner Br cv fe, °30.......... + 
116i4 110 64 Union Pac ist 4s, 1947........ 113% 112% 112% — % 55% 445 43 Warner-Quin 6s, '°39.......... § a3 45 mS 2 162% 123% 38 YOUNG 8S & T 3s, ’51........ 137% 132 134% — 3% 
109 hi _& 25 Do ce ref ts, SBOB 5. o50 see | ie a. + & one 218 32 Warren Br oy 6s, a Saeent *t 64 «61 614 — — 3 506. CB 100 GEER, TIGR cee. cece sce secs 10146101 101%+ % 
$ et een ‘ , + & ‘a ‘erm i errs © 10: —1 
101% 934 ee oe eae 97 9 96% — % | 112% 11014 2 Do 4s, 19457 aisle duis saan 110% 110% 110% — 2 RAPE OPER Carr rece: $27,466,000 
ats 1214 3 (me 1s ret = 2008 Ee 115% 115% 115% ns — 108% : Week WwW er ut, . en ieee rok 107 1074 = , GGd COA) GRUB 2.6 60s ccr ess ceeseees 37,982,700 
eases csese ;: enn s ’ ’ eeeee - 
95% Oy. “Went Wree Bs, 19GB ..........000% 97g 96% 96% — WA 123144 117 . 2 Do 1st 5s REE A 119 118%119 + 4% * Selling flat due to default in principal, interest or both. 7¢ Sell- 
ont ried 7 Un Rys of St L 4s, 1934..... *§ 30 28% 28% — % 1095, 102 3 0: Bie; THOR... wens ccsceee 10414 10414 104% + ing flat for other reasons. { Negotiability impaired by maturity. 
1 105% 61 US Rubber 5s, 1947........... 107 106% 106% — 100% 90% 29 W Sh ist 4s, seta, 2361........ 92% 91% 9214 + $ Companies reported in receivership or being reorganized. 





Transactions on the New York 


For Week Ended Saturday, May 29 


Curb Exchange 





Stocks and bonds marked with an asterisk are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


—-1937-— Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. Sales. 
56% 42 ACME Wvtc (2).......... 42 ‘42 42 —ih% 50 
3% *Aero yn a Se 44% 4 4 + 700 
38 145% *Agfa Ansco ................ er 28%, 28%— 1% 200 
22 . Ainsworth Mfe Co (b25c). 15% 14% 14%-—- % 600 
4 | er 3% 2% 2%— % 2,100 
5 4 PR Es MODs 6 65606 0c 5 vo 0s niece 3% 3% p+ 100 
1 ROR a sicinia sips vin's w'os'e oes iF +g aR os 200 
34% OS ar 27 7 — 1% 100 
7% Alabama Great Southern (3). 7814 7814 781% + 1 15 
87 68 Alabama Power pf (7)....... 69 7 68%— \&% 70 
3% Alliance Investment ......... 4 4— &% 100 
26 22 *Allied Prod, A (1%)......... 22 22 22 100 
17744120 Aluminum Company of Am. — 145 148% + % 1,550 
119% i111 2 | eee 118% 117% 117% — % 100 
17% “ Aluminum Goods Mfg — 17 17 177 -—- ¥&% 400 
144% *Aluminim Ind, Ine (40c). 8 8 8 % 100 
140 98% Aluminium, Ltd ,...........- 115 112 114 1 850 
131 121 SY & eee 121% 121% 121% — 2 100 
32% — *Am Airlines, Inc ........... 22% 22 22 £6 1,600 
3% 2% *Am Beverage Corp ......... 2% 2% 2% .. 200 
24% 17% *Am Box Board (b45c)....... 21 1% 19% — 1% 600 
1 as'* OS Seen % _ ae 100 
42 J SS Baer 35 35. 35 Pie 100 
44 3 4 *Am Centrifugal ............ 44% 3% 4 Si 5,700 
47 325 *Am C P & L, A, ww (2%).. 34% 331%, 34% + 2 500 
41% 31 i ak civ sks kein t ase 34% 33 33% + 2 650 
8 3 in My on PO TO 4% 3% 3%— % 2,400 
35% 265, Am Cyanamid, B (+60c)..... 32 «31% 31%— % 8,800 
5 4% *Am Equities (a22%4c)....... 5 4% 5 ; 1,400 
4 2% Am & Foreign Power war.... 2% 2% 2% .. 800 
4 18% Am Fork & Hoe (/1)........ 18% 18% 18%—1 100 
48% 31 Am Gas & Electric (1.40).... 33 32 325 + % 4,700 
—* 108  ¥ 4 3a 109% 109% 109%... 125 
9% *Am Gen Corp (a50c)........ 10 9% 9% % 1,500 
38% 32 pe: 2 7 =r 32% 321% 32% —1 100 
32 «(19 ard Rubber (al)....... 19 19 —1% 50 
38 24% pons open i Mach (80c)..... 28 27% 21% % 200 
2 18% Am Light & Trac (+1.20).... 19% 19% 19% .. 1,200 
28% 27% Do pf (1%%)................ 2814 2814 — 100 
544% 32% Am Mfg Co (a3)............. 504% 50 ‘ 200 
2% 1%4*Am Maracaibo ...... scaiean, ae 1% ty + % 6,300 
59 41 Am Meter Co (b75c)......... 16 46 46 + 1% 200 
53 38 Am Potash & Chem (a2%)...°424%4 42% 42%— Y% 50 
10% 5% *Am Seal Kap (a30c)........ 6% 5% 6% + 
3 1% Am eer ete cen 1 1%— % 11,700 





59% 30 ae 
88 


99 Do Poi pr <6),...... + . 
4% 4% Am Thread pf (25c)........ 4% 4% 4% + 400 
3% Anchor Post Fence.......... 4 3% 4 7 400 
8 *Angostura-Wupper (+20c)... 6% 6% 6%— % = 1,200 
42% 29 Apex Elec Mfg (al1)......... 30 63006=— 330 oe 200 
3 1% *Arcturus Radio Tube........ 1% «1% 1% ~«..« 5,300 
12% 614 Arkansas Natural Gas....... 8 7% 7T%— % 2,500 
SIE TREN GID. ssp. 350 600 055 a 00 05 5 6:00:02 84 % 8 — & 13,000 
10% 8% Do cum pf............ - 9% 8% 9 + % 2,900 
15% 11 *Art } Metal. wis et ee 124, 12% 12% .. 100 
8 5% Prong O & R (740c)..... 6% 6 6k - % 1,000 
13% ‘ty A sso Elec Ind (b36)......... 12 11% 114%— \% 500 
3 = — er 1% 1% 1% .. 500 
EE, TR IR) ais o:5 ose von o0\s bow en's 3 2% 3 + % 7,100 
3 13” a so Ne iciinh< site veeae ae 25% 22% 23 — 800 
1 Assoc Laund of Am......... y ee 100 
88 *Atlanta Gas L pf (6)...... 88 88 88 20 
1 8% Atlantic Coast Fish : eens 8% 8% 8%+ & 200 
57% 47 Atl og 4 = _ ae 14).. 51% 51 S51%+ | 320 
ins Corp war............ 7 a ae 1,300 
29 . Atias "ond “ai. 235% 22% 23 4 400 
3 ustin worsted EER 1% 1%-— 4 1,300 
9 é Aute Products.............. 7 6% 7 — $ 2,800 
114% 7 A ll Voting Mach (50c) . il 10% 10%+ % 3,000 
11 6% *A 5 eae 10% 10% 104+ 1% 600 
43 +28 auton Fish Tob, | a 32. 32 «33 - 10 
156 116 BABCOCK & WIL (4)...... 1244 123 124% + 1% 275 
4% 1% Baldwin Locomo bd rts (d). 2! 2% W%-— & 200 
3 *Bardstown Dis ............ 3% 3 3 % 2,000 
8 188 "“esens 8° Gtedl............. 5% 5 5 - \% 1,500 
21 ‘Bar & See ev, A (1.20). 16% 16% 16%— % 100 
103 mah (L) 7% ist pf (a7) 80° 80 80 —2 30 
18 iN coe Mills (b50c)..... 18 17% 17% + % 500 
4% *Beech Aircraft.............. 3% 3% 3%— % 400 
18 ly SO Saar = 1% . +r 700 
8% 5% *Bellanca Aircraft........... 4% 300 
168 1 Belt Tel of Canada (8)...... 168 1 Ost 168i + 6% 350 
4 2% *Berkey & —_ Furniture. . a * a 2,200 
ge Saas i? Tee 1,500 
1 13% *Bickford’s, _ ee “388 14 14 : 200 
24 Bliss (E W) Co............. 154% 14% 15 % 2,200 
4 % “Blue Ridge Corp (bl5c).... 3 2% 2%%— % 2,000 
48% 4 BOP wnessce cece 47 46% 46% 4+ &% 300 
5 34 Bohack (H C) ist pf........ 37 36 «37 + 2% 20 
28 Bower Roll Bearing (2)..... 29 28% 28%—- &% 700 
1% Bowman-Biltmore Hotels.... 1% 1% 1%— % 700 
20: EL _  e 23% 23 23% — 1% 350 
8 Se  epeeeaeyerane 4 4% 4% — 100 
184% Brazil T, L & P (b90c)....x 254% 24% 2516 + 4 1,700 
14 9% *Breeze Corp (a75c)......... 12 10% 12 + 1% 1,700 
21% 16 *Bridgeport Machine (b25c). 18% 17% 17%— % 1,200 
3 Bright Star Electric, B...... — 200 
1 ares OSS Si Rae 114% 114% 1144+ | 100 
Se: 4 4 — 400 
33. C3 Br-Am Tob cou B oe 1- — 31% 31 31% + i? 300 
2% 1 it Celan, Ltd, rcts. ai 2 2 + 100 
? Brit Col Pow, A (1. ES 36% 36% 3 + & 25 
Me Abe adne ttn eek 00 Se 84-1 75 
8 ee SS Ss Sea 72% 72%, — ? 1,450 
12' 7% *Brown Forman Dis.. ons eae 7 Mmh+ & 400 
1 11° *Brown F & W (b30c)...... 144% 13% 13%—-— \& 800 














18% 12 DARBY PETROL 
28% 19% *Dayton Rubber 
33 D b3) 






—-1937-— Stock and Dividend Net 
High. Low. in Dollars. High. Low. Last. Chge. 
30% 20 Bruce (E L) Co...... err ee ee 
51% 46 Buckeye wy eee 49 49 49 a 
25% 23% B, N & E P pf (1. viele swiaceauts 24 235% 23% — % 
10614 4 Do ist oe &) =: .<sanae 98 — 24 
2814 25% Bunker 2 rea 28 27% aie 
8 4% *Burry Biscuit. Se re oe 5% 5% 54+ & 
1% 1 *CABLE ELEC ye vtc.... hk % B+ % 
1% 1 Cables & Wire, A ........... 14 1 1% .. 
4 ENP OEE) aaiscnud ecw as sonaues t 
5% 5% Do pf (b19%c) ........... 5% 5% 5% -- 
32% 28% os S Est (+1.60)...... 30 3006«63300 «(6+ 1 
31% Canad Car & Fdy pf ....... 26 26 26 ae 
45 40 Canad D ‘& Ok Oe 44 44 44 +1 
824% 73 Can Hy-El ist pf ........... 8 78% 79%+ 2% 
84 5% Canad Ind Ale, A .......... 5: Be «5 & 
34%, 1% Canadian Marconi .......... 2 mm tt «: 
23% 15 *Capital Cy Pr (60c) ........ 20 20 20 — % 
2% 1% Carib Syndicaie —_— seer 1H 1% 1%¥Rt+ & 
™% *Carman & Co, B .......... 6 6 6 — 2 
*. 28 Carnation Co (1) ........... 2% 7 26% — 1 
2 *Carnegie Metals .......... 2 2 24— & 
sat 30 Carrier Corp ........... -.. 51% 48 48%— 2 
14% 9% *Carter (J W) (80c) ........ 9% 9 9+ & 
381, 28 *Casco Prod (b2%) ........ 31 = 30% 30% + 1% 
10% 6% *Catalin Corp (a40c) ........ ™% 6% 6%— 2 
122 108% Celanese Corp ist pf (+7)... — 120 120% + 4 
57 39% Celluloid Corp pf ........... 49 49 —3 
19 154% Cen H G & E (80c) eet: 15% 15% — br 
96 89% Cen Maine P pf (3%) EES 89% 89% 89% — 3 
224% 141% *Cen Ohio Stil (b50c) ...... 14 144 144-— % 
91% 83 Cen P & L 7% pf (b3.08i4) . 85% 84% 84%4+ % 
6% 2% Cen & Sw Util 27 % 
2% 1% Cen States Elec % 
52 2644 Do 7% pf ...... 3% 
27% 14 Do 6% pf.... Me 
39% | a a) 44 
4% *Centrifug Pipe (+40c) 
71% Cherry Burrell (4) 2 
123 11014 Chesebrgh Mfg % 
% 52% Ch Flex Shaft (4) % 
17% 14 Chi Riv & M (b30c) Yn 
% Chief Cons Min in 
2% 76 Childs Co pf 7s 
Cities Service \& 
oy Be PE x... 2% 
5% 4% Do pf, B . % 
58 42 Do 1 
76 50% Cit Sv P&L $6 pf i¢ 
79% 56 fe) 56% 1% 
1% 914 City Auto Stam (760c) ..... 10 9% 9%-— \% 
36 *Clark Control (b50c) ...... 36 6 36 — 1% 
BH ¥% Claude Neon L, Inc ...... ne 2% 2% .. 
48% 4014 Cleve El Illum (+2) ....... 43 43 43 ie 
15% 10 *Cleve Tractor ............. 14 134% 13%— 
9 4 Clinchfield Coal Corp ...... iG 7 7—%% 
25, 1 Club Aluminum Ut .......... 1 1% 1%-— & 
8% 3% *Colon Develop ............. 6% 5% +1 
A a a. eee 44 44% 444+ &% 
245, 13% *Col Fuel & Ir war.......... 15 14 14-1 
56 Colt’s Pat F Ar (b75c)...... 60: 60% 1% 
104% 69 Colum G & E cv pf (5)...... 70% 69 69144 — 
10% 6% Colum O & ic). cpa. ean 7 7 — 
39 34 *Columbia Pict (41)......... 34 34 3444+ 
2% % *Comwith Dis .............. 1 1% 1%— & 
139 107 *Comwith Edison (+4)...... 110% 109% 110 +1 
1% ¥% Comwith & So war......... A % 1 - 
64 34 Comty P & L Ist pf........ 35 35 35 +41 
34 2514 *Comty Pub Ser (11) pede halen 28% 28 281%+1 
2 1% *Comty Water Sve...... --» 14 1% WM- 
17 14% *Com 8 M stc ext. i! een 15 144% 14% — Fs 
33% 20% *Cons Aircraft .. -see.. 254 23% 254+ 1 
11 5% *Cons Biscuit (60c). ee 6%, oy 
11 7% Cons Copper ................ 10 to, 9,— % 
4 2% *Cons Gas Util ccccee 2 24 B+ 
89% 70% *Cons G, Balt (3.60)........ 72 70% T0%— if 
100 734% Cons M & Sm (#2). --». 81% 80 80%4-— % 
10% 7% *Cons Retail Stores.......... 8 8 = 
135 «113 Ki» S  « Saas 126 125 125 +3 
3 2% *Cons Royal ve 
oy SS  reaeeeeae 
26) io Cont Roll & Sti —- ¢ 
21% 1 *Cook P & V 4 
5 22% *Cooper Bessemer 2 
52% 35% ‘*Do pr pf..... 
18 }0 Copper Range ... 4s % 
5: 3 *Cord Corp 3 3 3 A 
T™ 5% *Corroon & Reynolds. . os Fe 5% 5S%— % 
94% 86 Wee OE BCD 2 oiccicssess 909 «69606 (90 + 2H 
45, 1% *Cosden Oil (Me) (d)........ 1% 1% 1%+ & 
39% 24144 *Do pf (da) 
38 & 
1 
%& 
— 
% 
% 
% 


- + 
ae ORR aor 


Sales. 











gg pool Stock and Dividend Net 
High. Li in Dollars. High. Low. Last. Chge. Sales. 
10% . ‘sDetr Pap Pr (+25c)....... x 6 64 6%+ 400 
64 49 *Det Steel Pr (b25c)........ = ¢ 3 — 2% 500 
pie PY ce age CO Fea ac 100 
Domin Sti & Coal, = iy — & 300 
159% 128% Dew Chemical a8) aes —6 300 
*Driver Harris (1%4).. ‘ 76% —1 200 
a8 Duke Power (b2)............ + 6 625 
nm 5% *Duro Test (40c) .......... bing + 100 
10% 6% Duval Tex Sul (a50c)....... 8% 8 + & 500 
27% 17% EAGLE ‘r-w L (b20c). ?_— 18% 19% .. 1,900 
10% 5% E Gas & F As.............. 6 5% 6 — $ 1,000 
71 41 oe ae 44 43 44 350 
80 Sw. Do pr pe COb)........0..6 it 59 . 59 Ais 300 
6% 4 East States Corp............ 4 4 4 $ 300 
13, 9 *Easy W M, B (o95E) 6. a 6.9. — 400 
24 * *Kdis. Br Strs Cead....... oe ae 19 #19 ss 100 
4 ihe gl at Se 2 25% + i$ 1,400 
28 15 NES S's Kicaeo«'a ides 17% 16% 17 — 21,300 
80 660 ao x pf eo nen eee eeear Pape — 5 600 
i oe ee eee — % 1,000 
11 6 El Pw Assoe (b15c) — 200 
9 CE GK, AIMED oss ces vee vee + Y 200 
80 54 El P & L 2d pf, A —2 10 
14 0b: 6 EE wa s'sis'e'es:0's's <.0u © _ 2 300 
5 DME ee BCs vars es ceca + 700 
98 *El Sh pf, w w (6) +3 100 
17 13% cae Nea we Cp (71). + 100 
4046 32 Elgin Nat (050¢) _ 25 
72% 48% Empire G a F 6% pf.. —3 25 
77 54 OG SSA — 3% 50 
81 55 Ee SER Eee —5 50 
31% 29% Empire Pw pt (b50c) — &% 250 
19% 15 Emsco Derrick (+1) + % 360 
1% *Equity Corp (a25c) x 8,700 
3% 12 = Wall — \% 7,000 
45% 21 ER ees £4 150 
27 18% “nn ci-o A & T (b20c) — &% 900 
8 6% *FAIRCHILD AV (al5c).... 7 6% 6% .. 200 
ig 8 *Falstaff Brewing (11%).... 9 9 9 s 200 
194% *Fanny Far C (1)........... 20: 20%+ % 300 
17% 1214 *Fansteel Metal ............ 4% 14144 144% 100 
15% 14 *Fedders Mfg (b25c)........ 1 14 14° — 300 
474% 36 *Ferro En as 39% 39 39 *- 700 
1 % *Fidelio Brew, Inc.......... % + ve 2,600 
82% 65% Fire Asso (Phila) (*2)...... 72 70 711 #++3 290 
1844 10% Fisk Rubber ................ 13% 13%—-.%4 2,700 
92 72 OS Se Re 8 - +1 100 
65 36% Fla Pw & ond Baie cars Paes 40 40 40%4— % 200 
29: 22% Fi M, Recs 6s cau ae 22 234+ % 2,500 
8 6% Ford, Ltd “(21 3-10¢).. x es 1,100 
10: 9 *Fox (P) Brew (80c)........ 10 10 + # 200 
14 8% *Frank oI ry? (a6O0c). - 11% 11 11% + 500 
14 114% *Froed G M (20c). oo an 1 2 on 400 
19° 17 *Do ev "a EA See is w 8% + % 300 
6% 3 *GENERAL ALLOYS ....... a 4 4 ae 600 
23 20 = Elec, Ltd reg (a56\6c).. 207 2% - 200 
% Gen bios G & E war..... _ 100 
11 10%” Oe ee ae 1 1 10% — é 100 

23 = Gen whanvest ee 19% 19 19 — 
1 Gen Invest Corp ............ 1 1% y “5 1,300 
100: B Gen Pub Sv pf (6).......... 74 74 744+ 1% 20 
3 a Gen on, C—O 1 1 1 200 
22! *Gen —— (b25e) ad saletone 1 1 1 - 1,100 
51 a ne eee 4 49 49% + 200 
18% Gen Tire & Rubber......... 30 4 — 1 1,300 
07 SOY SS ee 103 102 102 — 3 20 
95% 75 Georgia Pow pf (6) ......... 75% 75% %T%4%— } 375 
16 8% *Gilbert_ (A C) (a62lgc)...... 95 — 200 
15 Glen Alden age . ee 11% 11 114 — 14 
51 40 “De pit - 2 | ae 40 40 40 -—3 100 
107 100 OE 2 eee 100 100 100 —1 10 
63 Goldfield eer 4 on 1,400 
27 21% Gorham Mfg v t . ext (b75c) = 24 oat + 400 
4 aif *Grand Nat: Film 23% + if 1,900 
18% 12% *Grand R Var (1). <ie 14-—- &% 100 
22% 14% Gray Tel P'S (1)... 18% + 1 800 
1174-8 Gt A & PT n-v 851% — 640 
128 120 Do ist.pf (7) ..... 24 =8+3 300 
3 reat Nor Paper (+1) 414+ 1 300 
16% 8% Greenfield Tap & D 144% — 700 
i 5 . 700 
1 Guardian Investors % ‘ 100 
63144 51% Gulf Oil (b25c) .... 564+ % 7,400 
7 4% HALL LAMP (80c) 4 4 4 — 400 
1 14 *Hearn Stores (b1.65) 144 — 300 
52 6 *Do 6% 7 eae 48 48 48 +1 100 
70 56 Hartford El Lt (2.75)...... 56 56 56 — 3 25 
3% 1% *Hartman see 24 2%+ & 300 
4 2 *Harvard Brew ............. - ee ee 1,300 
15 11% *Hat C ORES: 1 a 400 
18 15% *Hazeltine Corp (b75c)..... x l 15% 15% + # 400 
2 18% *Hecla Min (b45c).......... 17 17 17%%4,— % 2,500 
B a —. — Dibaweeee 8 8 8 + 100 
\, aS Saar 8 8 8%— 1 ‘ 
16 6% *Heller & Co ( ee) Pires Selene ee ¢ Hs — i 100 
a. CS 24 24 ‘ 
42) 39 Heyden Ch Cp x See 40% 40% at ae 20 
e (b50c)..... x1 15% 1 = 
43 6 *Hires (C E), A (2)........ 3” % 5 = 2 7 
15% 11 Hollinger Gid a. 11% 11% 11%— 4% 500 
* ae 22 #3 

11% 8 SHolt (H) & Co pt, A (b20c) 8 8 8 + &% 100 
35 .~ » © oe aoe 28 23 —1 100 
% & Hard’t (+2)......... 35% 35% 354+ % 100 
112 (105 ee ee 107 1 1 + 20 
42 27 *Hud BM & 8 (b75c)....:. X 32% 29 a 5,200 
87 75 Humble Oil (1%) ........ X 79% 78 78% + 1,400 
53% 45% Hygrade Sylvan (3)......... 48% 48 48 — 1% ‘100 
32 28 «=*ELL ZINC (b25e)........... 30% 30% 30% .. 100 
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Net 
Net —-1937-— Stock and Dividend 
nises—_ Stock and Dividend so a 6" Te High. Low. Last. Chge. Sales. | High. Low. in Dollars. High. Low. ony Chee. <= 
son egg a a “ol 3. a Eng’r (50c) 28% 27 27 —1 =| i Sto ed om ‘Yom Is Isy— % — 300 
; vest Eng’r (b50c)...... _ : 
11% 1% ILL-IOWA PW............... if ae abi 1,800 35% Esty *Novadel Agene (2)......... 30% 30% 30%4—1%4% 100 18% =n Tob Prod Exp’ (ise ; 34 34 3ytit«wtw 1,500 
33% 28% Do pf (2%)................ = a i 900 63 44 875 66 55 *Tob & Al St (bi). x 62% 61% 62% — ol oan 
a 3 Se ar: eames # ~~ ; 200 | 67 43% OHIO BRASS, B (bT5c)..... , +4) 25 | 19% Sl Teme Shite Ty. " 7ihe 64th 72% 410 : 
9% Imp Ch I (a29e)..--- 22.2... z oo? 34 3,800 | 110 9914 Ohfo Edison pf (6).......... 99% 99% a 700 | 115 101% Toledo Kal pi, A (D_, 102% 101% 102% * - ES 
24% 20 Im ©. Lat, coe (#500)... 73, 2 aig +" "100 | 111% 10 Qulo Ol cum pt (6).....2... 109% 107% 107 “a : ah Mining case - % 7 
a. Boo. Sere io ‘ower pf (6)..... gett 2 “~ D ( i 
is* “Wa ind Five’ Kine Bo ob, obi) ii 11% 1% — : 200 “Hy een Bee GMB. - «20600 cnn one >” ay Bes 6 80 3 i vite BP - ype “ui 2 ae s.: SS 
15 7% Ind Pipe Line (b30c)........ i 2% 26 | | ey eR ee + 1% *Tri-Cont Gorp war... : 
ma Mae as 3 2 i | “S” sy <elewee bie ..o0 =e SO ee Fo pmaai 264 25% 25% — at 1,500 
Pearce ost + sTru Ben» ---:-. - 
103,, 91% Ind’ap P&L. pt, (6%).-.. 02% 91% 91% — 1% 125 122% 28 BAC GaE ist pt (1%)....... 20% 20% 20% + G00 | 31% 15% ee, Gee «<= ----- 74 2 2K — 300 
4% 25,Ind Terr Hl Oil, A:........ 2 ¢ 400 O74 103 Pac Lighting pf (6)......... 104 214 21% — % 100 11 *Tung-Sol Lamp............. 7 65% of — % 300 
$0 : ‘ Be B icsec sgrgceseeres i 300 ‘28 “2k 21% *Pac ZS 1st mt Paawas a rif rt a Se 1I9f 16" “Do pr (980)... 10% 10% 10 % 
"Do. : *Pac me epee (12) ........0. 
f a ee i 2 ee He 2% a: 
Ta G44 Ine Oo ot Am 64% — 1 850 | 75% 5 ane ae 9 8  8%— 52,700 3% *ULEN 7%% pf............. 4% 3% 4: % & 
_ 2% ee Meld 8 Inv Co . ; 1 700 rd af sParme Motors in saci 5 4 5 + = 2i4 Unexcelled Mfg es. tii “i308 “ua 103 os 20 
2 oo» er 30% + 2% 1:800 | 43” 344 *Pend (D) Gr, A (3%)... 3 34% Sty — 1% 100 103 103 Un EI Lt & Pw pf (ii) 4, Ty —% a0 
44 2 2g ’ eal my A i M4 — 
etal B =| = — = —% 52 521g "Umit Cr pt pf (atts. 
39 33% Intl Petrot ep (+1%) = — = 38 73% pe (a25e 4% 3% 4 .. 9,500 1 Unit Corp war......- 1% + i au 
os ima : 600 | 112” 82° Penn P & L pf (6) ssf 92° 82 — iy. 13% 8% Unit Gas Corp...... 2B +, 33.190 
15% 14% *Intl Radio (b25c “2 a 200 | 113. 89 Do pf (7) 114% 114 190% . % = a 108 Be pf (b3%) 2 : 1'700 
1 % *Intl Safe R, B. we Penn ‘Bate ( * WMO Dua dacs i cncrncos'as ee - 
21g 16” Intl Uen, Bn: 7 2 “ 3 == + ll is 43 a 5 100 BR ae Unit Lt & Pw, A tees a? of 1300 
3 1 2 eee S . u- 121 mh — © pea ereercertecnasenas e% + 
Ser ta : ‘ 34 + 1% 11 I a aaa cress dale sa aa * - 
72 5 sind Vitamin’ (0c). 2.22. re: 7 — 100 | 1164 112% Phila kel Gop M4 14 1d + 1K 25 | 45” ori? nie Mi 73 — 100 
4216 34% *Interstate Hos (+214). ...... 7% = 190 ist 11 *Phillips Pack’g (a50c) 11% oi mn % 1 = 4 92> +, %,*%- 7 200 
211g 20 tron Fire "Mi v'te (130)... iy ie lays {00 * a *Pioner GM, 1 4 Os a 1,800 96% 84 Unit Shoe Meh (+2%) ~~ 20 
owe oe son ean “— 600 | 9% 7% Pit Bow P M ™% % 7 1,1 47% 37% Do pf (1.80).....°........, Be + = 
2  *Italian Super, - a 11 ssi Pitts & L E (b4 191% 100 10 —-— 230 7 “Umit Shipyards, A 4 me 2s @ 900 
om “im, “boo | a7 1300 pute” Pt ines "at 132" zt” + : wom, BGA). aay, aa > 2.800 
18% 13% {JACOBS (F L) CO (v50c).. 16 15 16 + 1 1415 11485 Pitts PY Gnas (02 a“ 122121 = 1,500 is mt U 8 Fol, BG)... .. 2s. i” tn “tn ‘s 200 
9 1 dere P & le pt (Sib)... 77 2 7] @ wee we ; mm 2 fi % 900 | 93 (Do ‘str Be ow w (bath)... 84 BB 84 — i ae 
126i 90% Jones & Laugh Sicel.-.... "102 102 102 — 1 yee “4 2eremier Gola (in a "Om 12% > 1% 00 34 Es U8 Play Card (ii)... lig iy fig — x00 
y 4 ss 100 Ses... ee ~ 
Ns ieee Stel cee. a 3 250 | = eh piven pp egy woes = 3,400 S ass. : 8% 6% — & +. 
4% *Kingston Prod (40c)....... ~ F i 5°700 171f 13 Prosperity C 13' ¥ bP 50 1% OS Bier se aesenseeneensne ; a g- * 200 
5% *Kirby Petrol — ia ie ig+ % 100] ii 9% Providence Gas (80c) a . -% £ 14, gf Dawe Geese eeteseeee a oh a ™ aloo 
1 y7k eKiein (DE) Go Giij.. 2. 17% 17% 17% — ee iy, (a) cling 102 102 3 6° 36 SUnit Wall Paper... 2.2... 8 dy 8e— g00 
21 im (D E) Co (fti1)...... on 250 103 99 *Prud Inv pf (6)......... ae 150 jee ta. 5 5% os 
* er 08: 108 sg pala 4 2 2% 5 *Uni C Ot or eC aeaap 1 
"12% “Ty Krete (8 HD. Oe sp pf (60c). 118 11% 11% — me) og ee te ee ae t.......-- — 1% 56 23% Univ Prod (D506)... oe oe sett 1 10 
2 15 *Krueger (G) Br (+1)....... 16 16% — 200 bt 76% *P S N a (mo par) (3)..-: 77 76% 16% ee an 1032 944 Utica G & E pf pasapenepeiee 2 °° 600 
x Soe Ae Se — i. “700 | 183 8 wap a8), (2), ‘pr Ti (651. 95% 95% 95% + 4 a RP  -. yagabgcoerenenmean > 2 @- * 3 
ib Util See pr pf.......... 13 1% ~~ 2 1% *, Util Pw & Lt (d)............ a 3 200 
109 "24+ yp 4300 | o0it oni Pur SP aL 'ss nf Gos) os 290i sf TE Hiy | RK Be et ay cess adh ahh a ing ae 
8 gy — 5,200 | . 29 OS Of Fees = Fe 125 | 6& 4% *Util Equities .......... 4 
- National (b50c)........ 24 % 
| ost asf 288 + af 10:30 14% % Pyrene Mfg (b20c).......... 10 10° 10 3 % 100 oe CVALSEAR CORP. y « a re y+ : 1,800 
t 100 eae 26% *Van Nor Mach (b40c)...... 
f a4 ate on : 4 25 12414 110 as a OATS (5)........ xi 1s Pr . 3 = 9% Ha Venezuela Mex Oil........... z : : 3s 
id it is” —"y 2,900 | Soy ae eotee win otnt Peaekuhenes a Bt | A mR tee 2 
f 11% 12 ” UU | Be 17% Quebec Power (1) .......... 
| 10% 11 + & a. ei 1,500 10 55% WACO AIRCRAFT 5% «5% 5% + P ion 
| 80%, 0 "100 :. ae 5 24h *Walker Mining .. % 2. 3 ’ 
if b ; 125 % 200 8 *Wayne Knit Mills. 7% 7% PD a 
| 65 pf B (6) | aE. 4 7 4,500 % S00 483 34 “Wayne Pump (2). 4TY 1% A ’ 
if 15% 11 “Louisiana L & Ex (40c), x. 12% 11% 12 — "300 - SS wa 16 “Wellington ee 3 ip + t 
is 2% 1% sLucky T C G M (*12c).... 1 oes 200 . 300 | Ti 5% *Wentworth Mf (bi5c) “Soe 
i" 42 38° *Lynch Corp (72)........... 40 40 40% — as 4,300 ue 88 West Air Exp (a25c)_. 9 9 ee 300 
fF % Soo | 30% 2615 West Auto Sup Sie) - 3 a ea 400 
*MAJESTIC R & T.. 3 ; 3% *W Va Co IS : 188 
! 33% 17 Margay OM ce is iid sit 500 at ie 13 13% TWitsen Brea (11)... a6 > a — 0 
7a 3 3 % _ 200 P & L pf (b1.31%)..... X 79% 79% 795% — os 
iW 3 a Mass oa, oe a ~~ oS ; one 6 4 2,300 .. 7 we 8 Ey apa 5 3 3 a 00 
if = Harris .............. 134% 12% 124— % *Do conv pr pf (1.20). 12. «(12 oe 100 12% 1% *Woodley Petrol (+40c)...... 8 My + # 900 
if ee F* tees 2 Seaeee m8 At ly 700 ; + ia i eee %  % H+ % 10 | 18% 13% *Wolverine Tube (b20c)...... uy “s a) "8,100 
ik 44% 23 McWms Dredg (+2)......... a = an 4 75 | 109 90 *Royal Soponntiee (b1¥).. 108 ae ae + * a Hi 6% Wright Harg (+40c)......... 
if 121 101% *Mead Johi maon, (13)....--... 5% 4% 5% .. 700 it 12 ke ea Lm: ; seen eneee 14 a ae = a 
! 53% 30” Mercantile Stores (b3).. “8 “6a “Sit + 1,500 om 4” Ryan Bea Sangas 3h 3h 32% 300 | g0% ere ane SE ::-2 ae 2 eee 
° Se........ . %° yerson & Haynes......... . 4 26 *Yukon Go aaa . 
| 11% 5% *Merritt, Chap & se" SA” 56" + 50 
™ = Ee Sap eeapraeenan - ae > based on last quarterly or semi-annual 
“8 gh onde a Pm ait gal} +1 20 | 141 114 SAFETY C H & JE (b4).....132, 132, 132, + 3 125 ee ee eS ee “on the Curb Exchange; others are 
{ 37 32 *Metal Textite pt Pf (+3%).. aa 1 pal 900 *St Anthony Gold..... 13” 12” 13"7 a ie ———.. unlisted stocks. tAnnual rate—not —— Oe 
! 4 2 *Mexico-Ohio Oil ............ 10,300 5 off st Lawrence —. ge F son 
j aif 2. sMich Bumper. ............. 29 24 2% + 1,400 8% 27 "eee - 34% 33% 344 + 2% $0 | able in preferred ices te lemdeeein ec Galan MU 
\ " 2% Be } RN & =. ‘(b50c), x.. 12% 124% 12% + = i 8i4 St Beis POH... 5 cece “1083 “an we” _ 4” ase pan - pee ptey Act, OF securities assumed by such ecmpalien 
| rt c! 108% 10° «(10% + 11 eee — ) —— 
14% 10 *Mid-West “ol RIEPES <= 02s ass a 2. 2 1,900 ; *Samson United |_|). 1/1... 6 5% 5%— % 5uv0 | x Ex dividend. 
Misiignn Sager ..-.--....--- 100 IK sssrics ccinsduteots 3 34 200 : S 
gli ee or seperti gnnanan REE 4 48 Sh % 130 | 4 3 *Senitt Co, oid G3)..20022 st atm ait — % 100 DOMESTIC BOND 
aif mide Middle - te vteq¢a 1 a ag * 7 *Do new (2). WW ios saa ac aha art x isy = rom #2 P $3 (Sales in 1000s) 
> ie Sea: 55 33 Scovill Mfg (b1)............ oA , ; - 
‘ 10 A *Mid = ev pf (b25c)....... U4 2 on” = 100 54 si” *Scranton Lace (b1.20)...... 54% 51 51 ¥ 30 | 108% 98% ALA PW 5s, A,’46.......... 100% 98% = + 1” is 
j 24 Midland Stl P (2) 14 80% 80% + 25 78 a Scranton Sp B Wat BO saxis 614 -%& he at i oa See “eas ok ; 
90 71 Midvale Co (b2).. 80% 80% bed 100 ties Corp Gen......._.. 2% 2 - 100 105% 24% Do 5s, "ei EN oats 94% at — at : 
“Mid W 2,600 28 man B 1 re 47 49% + 3 v0 oie” > aaa pate * 
| 3* Mien hace '® ‘Da (nade at” 38° 31°} if » 308 ae a Lock. & oa, aces 2 2 25 ad ; 1,000 98" 18% Do 4068. 2961 a5 TM 1% 16 4 8 
43 33 inn , 3 : Selberling aan See tkawewis by — J 107 105 Aluminum Co 5s, 1952...... 7 106% 1064 _— ‘4 
} 11% 8 700 4% 2% *Selected Ind ............... 3 2%— % 2,500 | 197 102 Alum Ltd, 58, 1948......... 10 H 
rH a 300 103 96 *Do all ctts (RSET 103% 10214 102 io 105% 105% Do 5s,’48, called ee... 105 ws ime + 4 a 
13f = = 4% opel Ind ee ye poneaake = 3 100: % 1,450 | 497 105%, Am Gas 2 zl 5s a------ A 0 - 43 
157 a9 2- = 1064 —_ L 68, 2016....... : 
44 100 1 *Sentry Saf Control ....).| + % 7 ieeit 105 Aun Re tue. a8et 105% 105% 105% + % 5 
8 % — “Dist 12% 12% 12 3,800 6 3% *Seversky Awe _ Die Kixesn = 12,400 10414 10214 Am Roll I 5s,"48 0: os 105%? Tg 5 
13 115% *Mount Ci ~ a - 2H 1,600 2814 15% *Shattuck Den Min |||)’ ’: 19% 18 18%+ % 108% 104% Am Seat 6s,’36, stpd 106%4— % 23 
™% 6 M c 141 “a 141 20 | 154% 122 Sherwin-Williame 2 ates 126 — 1% 1,450 | 197“ 104:4 appal E 5s, = oo ; 
155% 140 Mt 3 tedbes 23% 23 23%+1% 600 114” 108 ee BE 8) iiss Wace ues 1 108% 1 7 & He 9% 109° Appal Pw 6s, A,’ 2024 i Hs a 3 
maray Shrev: en Ee 6 Se Oh W068 ....--<: 
= 14% 13% 13%— 7 400 ™% & Pt ....... 44.4 4 — % 900 102% 98% *Ark Lou G Co 4s,’51 - 99% 99 + “ = 
14% 6% NAT BAKING (b50c)....... : 4 ta 2,200 | 370° 295 sneer LE peer eeeee oor eT OT «+ 8130 | ISD Salt ack Pe ct Le ieee - 98% a 2 s 
3% 1% *Nat Bellas so (b500). 57% 56 57 + 21 300 6% Singer M, Ltd, rts (b28 3-5c) ““y 100 | "Gra 49% Asso Elec 434; "1953 Sl” 50% 50% — | , 
14% ts aden Corp (b50c)........ 13 138 b _ = } s 300 @ # Asse $2 aa 45% 43 43 —1 45 
WN CBS ccc csas 1 1 ~_ , - r+ «on = 8% _— % 
19% 15% ra rr Bae See soxss2-4aes 1, _ — 3,100 8 5 1 65% 4 Do 5s, 1950 ...... TB are + 46 
L Fe ie fir. Stores os aeaa ss ml & 8 BE 2 gf x te a8 & bo sis, inv cits 2.220222, Wk 16 79 + of 33 
i sat “ol ah : 2 800 | 28° 25 Do pf, C (1%) ..7.. 17777! = lillies 
\ & pf (6)........ 7 5 Sou Pipe Line (b20c).....__. + ° os S, A. 1955.... 84% 84% 84 ea 18 
a 3 Lt pf (6) 10% 98% 6% — 1% 800 Pipe Line (b20c) 100 | Sig 82 Asso TAT Sus, A. : 8 
1 Thy Sat! Rup a... tr ig § *Sou Royalty (b20c)... 2.1): 108 10% 10% — T7600 | 105% 98 Atlanta GL 4%9,'55...0. 1, " habihlins 
Nat Service Co............. 5 300 vi “el pei - ’ 7 
{ a 28” Nat r (NJ) (2)... 00 0x 3” 3 1 we os “Spencer Ch Sts (b75e). 9% 9% — Mf s400 | 240 158 hana... i mm 2 3 
l v 3 Nat Tea pf hoo eae atti es x ac i & 2 20 *Stand Cap ss (41.60). 222. 21 «20% 21° + 3 300 LJ = i a > a sis TTL 17 177 = 3 oA 
0 ( oO Dp BOO. veccccccteces — 4% Bell Tel, Can 5s, A,’55..... aa 
i 3% TNat TUnlom Radio. aoa” |. 00 Ss eae hl % — ¢ = 14 3 Do bs) Be 19ST 119% 118% 119% + % 10 
289, 21% *Navarre Oil (100)... RS 200 | 83% 4314 ssi Imy pf wow eo oo tc 44% 44 i 3.200 | 135 IA Do 58, C,_1960 120" 119% 120° + 1 3 
2% 1 *Nebel (Oscar) ............. she + 600 | 20 19 *Stand Oil, Ky (+1) x.1..°) % 19% : 138 aoe 133% 133” 133% % B 
59% 32 *Nehi Corp ...... Bien snes se br 13% — 100 4s 3s “Sane : — SU. Biknnns B . 1, Re. | + 1% = 99 = —_ El 4%s, 1968 ......... 85 ss $5 H P = 
} 1 13% *Nelson (Her) (a45c)....... a 4° 50 1 _§ 2 PRR er — +4 Birm Gas 5s, 1959 ......... + . 
| soe 20° *New Hav Glock (1K)... toh = 1" 13m | OR 29) Do pt nc: gee ee ht “0 107i 3 Ooi, Bait Gen Ei 55,'39..----.:'105% 105% 105% — 4 2 
ereey eo = , 25 175 *Stand Products (b25c) ; : drs 
ih Ty Now’ g Ariz Ld (alc) ‘ vo F sgtand Sl & 1 (4c) 3,900 a ee ee 103% 102% 103 — % 134 
135% 103 *Newm't M (b1%) 105% 108 + 4% 1,500 10 3% *Starrett Corp, v . 2,000 er = py P By 1942. 109 109 63 
)" 200 Sx: eee + = 
). j ete 20% 17% *Stein (A) & Co (11); 200 ee ete 97% — “ee 
3 oN Hon Be (b75¢ : if 1% 50 13} 8 ‘*Sterchi Bros Stores (a30c).. —_ 400 | 10 97% Carol P ot SS a Sees i: a 113 “4 
ny - ‘ 13% 13% — 100 15% 10  *Do 2d pf (b50c).......... sa 100 | 113° 111% Cedars R aP Se, 53 10g 103% 103% Bs 30 
of 93 NYP eT 6% pf (6) 9 ~ ¢ 30 13% 9% *Sterl Alu Pr (b25e) 9% 9 800 | 105 100 Cent 8 5s, E,'56....... 0s = 
oo I iM a 108” 108" — 1 10 *Sterl Brew (a75c) ... |... "| 400 94% Do 4%s, F, 1967 ........ + fh as 
1 —_ , Do pf ite ewes vee . 300 ro *Sterling, Inc (+20c) 500 104 $8 Do 5s, 5 \gepbpnen 10 oa ost? + if 8 
eRe sad ini uit 600 | 274 Stetson (J B) (b50c) 425 | 103 Do ’ Le A ? 3 
ale ak oH) Rice Cas 3 90 or ‘ig Seen Gn... 400 | 104% 98 Cen O L&P Ss, A, a . a 
ete co 12% = af 6,400 | 33 KS *Stroock & Co (2) 2.220.111: 200 89 Cen Pw & L 5s, 1956 oe. Sn 3 ; 
18% ity “Ning re - Seiaepenees x; vr 2-6 900 2 *Stutz Motor Car (d) 700 78% Cen Fow S. D. Ra a om Se b 
BO 5. occ. ~ eddie aiewinen 800 12 Jen } 
8 see B Bova) ioe | "Sp Seon outs is sie | ih Bt obe gen ite sats seth 
(a60c)...... ° aate wor ecicd 4 1 3 ~ 
16 11% *Nia 4 >. ne Se 2 3 ii + % 2,100 zy is sap ‘Port ‘Com, toate $ es 00 08” 103% *Chi Dis El 4%s, A,’7 105% ie ee an = 
: y > yieediabeeth ; ime Min (3)... ....... 7,600 F 
3% 2% SNipissing (50c) ............ 3 + +300 7 i Sean Fines . eeitoeer: 154% 15 300 % p 
an $ Nor mier 3 3% + f 1,100 | 114 98 50 
SP eR 55% + 1 700 < 5 
ge Oh So eee eats: 54 ‘ain 5 
* A (b50c)..... 43%, 43° 43° — % 300 s4 Pee 
50% 2° Nibsbc ened. Ae 44 0CO«4R Ck 160 00 rs p aay ti Eng ag hae mm = 30% +2 w= 
5 *Nor C Texas (aise). . EA o% 5% % + % au % 1,000 s Do 5s, 1966..... Sia, ioe. 10 100 Bs My a 
Nov" 21,100 | 1 Cities Service Gas P 
103 st, No "ln FS 1% oe of ay, a1 4 %% 120 1, 18% Technical 4 {soe = Wm 21,100 108 By Cities Service @ F U8, to4sin2" 102" 102 —‘i 3 
9 7a un wee Hine. (150) tteeeeees foe tou 10% : 400 112, 101 Texas P & L pf (7)... 102 3 + 2 30 _ ico F aL She. 49. ? ‘S 4 — : = 
1 or z. se eeseene + 700 = bude MING otc 6 a6 wad «bere 
41 21% North BO Batcsciinns 32 2 2 - ¢ 1,800 7% 5% *Texon Oil & L (60c). 5% 9% §3% 
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—-1937-— Net Sales —-1937-— Net Sales | —1937— Net Sales 
High. Low. High. Low. Last. Ch’ge. in1000s. High. Low. High. Low. Last. Ch’ge. in1000s. High. Low we _— Last. Ch’ge. in1000s. 
113 od *Commonwealth Ed 5s,A,’53. 112 112 112 6 | 104 91 Mem P & L 5s, A, 1948..... 94% 91 91 — 2 28 | 103% 9314 S'west As TI 5s, A, 196 9514 93% 93% — 2% 6 
*Do 5s, B, 1954...... 112 112 112 1 | 118 105 *Mengel 4%s, 1947...........112 1095 109% — 1% 34 | 104 9915 S’west L & P 5s, A, 1987. 101% 10114 101% + & 13 
iit iors, *Do 4%s, C, 1956...... om 111 111 9 | 107% 101% Met Edison 4s, E, 1971..... 103% 103° 103% + 1, 23 | 104% 86 S’west P & L 6s, A, 2022.... 88 86 6 8 
112° 107% ‘*Do 41s, D, 1957....... , 110% & 2 991, 9015 Mid Sta Pet 644s, A, 1945... 92 92 92 + ¥ 1 | 106 100% S'west Pub S 6s, A, 1945... .103%4 102% 103% + \% 
106% 10214 *Do 4s, F, 1981......... 106% + 93 971, 85144 Midld V R R 5s, 1943....... 90% 88% 90% + 3% 13 | 95 71% Stan G & E 6s, 1935, cv. 74 «671% 73 14 12 
10614 10014 *Do 3%s, H, 1965 3%104 + % 38 106% 100 Milwauk G Lt 4%s, 1967....102 100 100 2% 8 95% 70 Do 6s, 1935, cv, c o d....7 70 670 : 5 
101. 96% *Com Pub Serv 5s, A, 1960.. 99% 991% 99% + % 7 1025 95 Minn Pw & L 4s, 1978..... 98% 975% 98 — % 22 95 71% Do 6s, er ee 71% 73 % 14 
104 10214 *Comw Sub 5s, A, 1948. 103% 103% 1034 .. 26 106 100%, Do 5s, 1955 ey 103%, 1027, 102% — 1% 5 95 70 Do 6s, 1935, c o d. + 2 17 
90% 73 Com’ty P & L 5s, 1957. 76 73 73 2% 21 99% a 4, Miss Power 5s, 1955......... 79 784% 78% x 13 j 96 6814 Do 6s, 1951 6814 71} 25% 107 
125% 118 *Con Gas, Balt, ys, 1954...118% 118% 118% + % 1 | 100% 84 Miss Pw & Lt 5s, 1957...... 85% 845, 85% + 1% 56 96 68% Do 6s, 1966.............. 68% 7 1h, 48 
104144 98% *Con Gas, El L & P of Balt 10914 107 Miss River Pw 5s, 1951. + 1084, 108% — % 13 102 9615 Stand Inv 5s, ae 97 97 1 2 
cia aw: $074... .:.-.002 10114 100% 101% + & 22 | 10014 94% Mont Dak U 5¥s, 1944.....§ 95 94th 94tg ip 3 | 96 65% Stand P & L 6s, 1957......+ 70 67% 69% + 2% 126 
93% 75 *Con Gas Ut 6s, 1943, stpd.. 80 a5 214 20 144 6% Mun S 8 6s, 1937, w w, ct 6% 6% 6% + % 1 44% 32 *Starrett Corp 5s, 1950... 38% 3715 3814 WA 66 
98% 8314 Cont Gas & Elec 5s, A, 1958. i = 4 SH 1% a ” oa 102% = ye ong 1940. By SO. sx. +106 = = — & - 
1 ble Steel 5s, 1940....... = 107 103% NASS & SUFF LT 5s, 1945.104% 10414 1043; ¥ 2 | tee see BO Se TEI. .-- +0 : *: 
emcee ne . wad 107% ae Nat P & L 6s, A. 2026...... 88° & 85% 7% 6 | 10914107 Syrae Ltg Co 5s, 1954..... 108 108 108 + 1 1 
105% 102% Del Elec Power 5is, 1959... .102% 10212 102%. 2 971, 74 “SS SO eae 4 51 — 47 5 | = i : 
100% 106" Denver Gas & Klee 5s, 1949. ‘108% 108% 108% + % 4 | 51° 44 Nat PS 5s, 1978, cod... 45 44% 4%— ¥% a | St eee ee eee et 2 
+i 105% Det City Gas 6s, A, 1947... .106% 106% 106% + % 32 | 110 107% Nebraska Pw 44s, 1981.....108% 108 108 ip 23 | 10 4 72% Tenn Pub Sv 5s, 1970 (s7d).. 69 69 69 : 4 
4, 7 ¥ 17 1 4 P 7 2 106 100 Texas El Sv 5s, 1960. 102% 101 101%— 1% 59 
dio te, o 2000.......--5..- 105% 105% 105% lb 126% 116% Do 6s, A, 2022 kent ee &% 40% 30 T G 8 : 
12 7 Det Int Bridge 614s,’52 cod.. 7% 7 7+ % 1 | 110 | 104, Neisner Bro 6s, 1948.........105% 104% 105% — % 7 | cam exas Gas Ut 6s, 1945......+ 30 30 30° — 5 Z 
i pe Me seer ge pha mage i age { 6g | 106 104% Texas P & L 5s, 1956... 105% 105% 105% — *y 3 
4% SENS Gh. EDU. . 6 055500550 216 2% v4 % 1 9914 80% Nevada-Cal El 5s, 1956...... 8714 80% 82 5% s0a% anit & I id A 4 32 
4% 2 Do 7s, 1952, c o 2% 24% 2%-— & 13 84% 66% New Eng G & E 5s, 1947.... 68% 67 68% + 1% 32 | 400” 106i hee en 5s, A, °° . pong 9314 9416 22 
102. 100 Dixie Gulf Gas ous, "A, 1937.100% 100% 100%. 5 85 eal Do 5 5s, 1948 : : Si Sou Si é ul oy ae cae © Thea 962... = 107% 38 2 
% 65% oO 5s, 5 Sco t . YR ’ : oy he wR 
95% 85% *E G & F ASSO 4s, A, 1956. 56 85% 854+ % 104 | 10114 8914 New Eng Pw 5s, 1948... 90 0 9014 42 , ” ; 7 ; 
108 100%% Edison Elec Illum 334s, A,’65. 104% 103% 104°+ & 18 | 10236 93 Do 5%s, 1954 nasi 93% 93% 9316 19 o% os = CO 6s, 1944,stp,cod 51, 50 51+ 2 % 
96% 78% Elec Pw & is 58, 2030-...... 8344 8144 81% — 11% 46 95% 86 N on P 5 5s, 1942, stp...... 88 “oe <i ae 6 | 105, 1004 Une .>, 1944, “sty OS 5014 50 50 1% Pe. 
115 10214 Elmira W, L & R R 5s, 1956.103. 103. 103. + 1% 3 | 92 78% 6s, 7 ieee eepape: 80% 80% 80% + 1 | ae o> 4 7 Mee. 105% 105% 105 aa 21 
104% 10114 El Paso Electric 5s, A, 1950. .102%4 102% 1024 .. 4 | 104% 991%, N Y Cent “ea bigs, 1950. 100° 9914 9914 ¥ 1 | 337%411 Uae *. N -+- 005% 104, 105% : 19 
103% 96% Empire Dis Klee 5s, 1952.... 97% 96% 96%— % 9 | 109if 103° N ¥, Penn & O 4%45,'50, stp.107% 107% 1077, 1 | 307 102% United L & P Sus. ts, 1919... 113% 113% 113% — % 12 
93% 86 Empire O & BR 5s, 1942..... 895% 86 «88 154 49 106% 105 N Y P & L 4i%s, 1967....... 1055% 105%4 105% 38 89% 73 2 > rie , be “. MoS, 1959... .. .105% 10414 104% + 1 7 
10814 105% Erie Light 5s, 1967........... 10514 105% 105% % 1 104% 29% N ¥ SE & G 4¥48, 1 100%, ‘ 34 a 16 Do ois iota soa 75 73 73 1% 18 
3 Noe Am Ea P Sh 58... 83° . 3 | 96% 81% United TL Rys Sigs, 1952...) 8212 813 / 1 
71% FED WATER SV 5443, 1954.. 79% 77% | 18 | 100i 91 Nor Am L & P 5%s, 1956... 93 93 93 38 % 2 ys 48, 2. 8214 8116 82 ret 
isis 103% Firestone Cotton Mills 5s, °48.104% 10434 104% — 4 3 | 6914 47 Nor Cont U 5us, A, 1948... 57% 51 57% + 8 Se. a | ER 111% 111, 211+ oe 6 
105" 103% Firestone Tire & Rub 5s, '42.105. 1044105 + % 10 | 107° 100 Nor Ind P'S 55, °C, 1966. ....102% 101% 101% — 1 13 | 102” 95%, me «. 3. gs, ‘a oe a ae 2 
0 es 907 + 4 105% 100% Do 5s, D, 1969 10 f y 2 wer 4 4 36% Bf 
100% 87 Fla Pw & Lt 5s, 1954... 90% 895% 90% vA 69 500% 100% Do ts D, 1900, 103. 181% O1% — 2 |i os hen ae - 98% 96% 26% i, 6 
; | 105% 102144 Nowest El 6s, 1945, stp......104%4 104 104 % 7 
101% 97% GARY -". eta ee a “ 103” 95° NW Pub $ 5s, A. 1997.....100° 99% 99% + % a) SS SS 1° tray © alee a2 2 4 3 
BE decrees a ; 4, lo i 2 * » Slos, A, a4 g ¢ + 2 25 
1 5s, 1956...... :10114 100% 1007 i 83 : 
191 i tti4 Gatineau Bor (os, ecnesesaee aa ioe 10114 + i 6 | 111% 106% OGDEN GAS 5s, 1945 . 108% 108 108% + % 5 317, 30 *WALDORF-ASTORIA 5s,'54+ 31% 31 31 4 
10114 9114 Gen Bronze 6s, 1940......... 95% 9514 9514 — 1 8 | 105% 103 Ohio Power 41s, D, 1956. “108% 105% 105% jt | 101% 100 Ward Baking 6s, 1937. | ..100 100 oo” "5 9 
10434 101 Gen Pub Serv 5s, 1953...... 103 103 103 ne 1 | 106% 104% Do 5s, B, 1952 was 106 % 25 | 108 105% Wash Gas Light 5s, 1958 10514 105% 1051 . 7 
991, 8214 Gen Pub Ut 6s, A, 1956... 84%, 53 83% .. 19 | 110% 108% Ohio Pub Sve 6s, C, 1953. 10914 109% 109% wt | 107 105%, Wash Ry & Bl 4s,'1951... 106% 106% 106% =” y 3 
97° 864g Gen Wat Wks, G&E 5s,A,'43 BT 86% 8644 — 1% 7 | 106% 103% Do 5s, D, 1954 ............ 105  1035% 1035 — 1% 20 | 106% 104% Wash Water Power 5s, 1960..105° 10456 10456 3 
105% 84 Georgia Pwr 5s, 1967........ 944%, 84 3% 169 | 107 105 Do 5s, E, 1961........... 10644 10614 10616 4 1 | 105% 97° West Penn 53, 2030. 98%, 95 98s rs 
88 70 Ga Pow & Lt 5s, 1978...... 74 73 1 10 | 100% 96 *Okla N G 41s, A, 1951.... 97% 971m 97% 24 | 11412106 West Penn Trac 58, 1960... ..107i4 107% 10714 + 1 % 
8944 76% Glen Alden Coal 4s, 1965.... 80 79% 4 29 | 108% 96% *Do 5s, 1946 sees ses. 102% 100% 102) + 2 92 997%, 9114 West Texas Ut 58, A, 1957... 9314 oo” td + . 
89% 7714 *Gobel (A) 414s, 1941........ 79% Te Toi + 6 | 100 8814 Okla P & W 5s, A, ’48...... 90 8816 88% % 1¢ 791, 4914 West News Un 6e, 1944... 537 toy sat? 1 38 
105. 9714 Grand Trunk W 4s, 1950.... 99% 99%, 99% 1y ie 10514 105% W Un G & E 5%, A, 1955 + 105% 105 105% + % 20 
94% 86% *Grocery Store Pr 6s, ss 5%, 8% itt a 1; 119 115 PAC G & E 6s, B, 1941....11614 116% 11614 % 3 107 105% Wis Minn L & P 5s, 1944... .103% 106% 106% + i 6 
75% 52 *Guardian Inv 5s, A, 1948.. 5416 5 102% 94% _ a Ss, A, 48, 2 W.... B 7 28 % 8 1024 92% *Wis P & L 4s, A, 1966. - 95% 9514 95% é 20 
9314 734, Pac Pw & Lt 5s, 1955 ...... 76 744% T4%-— 4% 20 
102% 974 con gS ng agg at <i ~ gg % 11 102% 99%4 Paim Corp La "Ga, 1938... tony 101% 101%. 1 | 107% 106% YADKIN RIVER POW 5s,’41.107 106% 1064 — 4 i 
V4 Hal nt 6s, A, , atp.. — 4 y 105% 91. Penn C Lt & P 4%s, 1977... 93% 92 93% % 86 | 100% 8116 ¥ 5 : 
10414 97 *Heller W E 4s, 1946, 'w w.. 97 97 9 = 25 | 108% 99% =. ko 28, —— 4 : 8114 York Railways 5s, 1937...... 8514 8114 8516 + 1% 22 
105 101% “oe Gulf Gas 6s, A, '43.104 102% 104 + 1% 13 | 103. 89% Penn Elec 4s, F, 1971.. 90% 89% 90% 44 FOREIGN BONDS 
102% 98 Do 6%s, 1943, w w........ 102 102 102 + % 4 | 106 100% Penn O Ed 6s, A, 1950 102 100% 100% — 1% 22 je, 
8814 76% *Hygrade Food Pr 6s, A, "49 60% Hee 79% 7) 7 105% 95 Do 5s, B, 1959 .-+- 96% 96 96 os 25 274% 22 BOGOTA M B 7s, 1947, M&N 225% 225 2254 y 5 
8644 *Do 6s, B, 1949......... + & 7 | 109 105 Penn Pub § 6s, 1947-C ..1065% 106 106% + % 32 91 83% Buenos Aires 7s, 1952, 'stpd.. 89 89 89 - 2% 2 
| 106% 100% Do 5s, 1954-D ............ 102 102 102 + 1% 7 91% 8416 Do 7s, 1947, stpd ... 88% 88% 88% + 14, 2 
106%, IDAHO POW 5s, 1947....... -108% 108% 108% 17 111% 107% *Penn W&P 5s, 1940 109% 109% 109%... 8 - 
107% 108 IM North Util 5s, 1957. . 10714 107 y 16 1065 105 *Do 4%s, B, 1968 .........10614 106% 10644 + %& 1 21 14% CAUCA VAL COL 7s, 1948. 14% 14% 14% 4 
99% 90 Ill Pw & Lt Sis, m7... 96% 93% 193% 14 12 | 100 88% Peoples G L 4s, B, 1981.... 901% 90% 904%-— % 17, | 27% 19% Cent B Gmy 6s, B, 1951..... 25° 24° 25° 4°} 6 
10614 102 Do 6s, MMS 5). c% canine 104 103 10344— %&% 64 30% 16% Peop L & P 5s, 1979.......+ 18 17% 18 A 14 | 56 47 Comz & P Bank 5s, 1937. . 50 £0 50 1 
106 100% Do 54s, B, ae Ba ee 102 100% 101% + 1 36 112 108% Phila El Pw 5s, 1972..... 110 109% 109% 30 
96 is te < BOBB.... 0.00008 98 97. 97 % 56 112 108% Phila El Pw 54s, 1972.....110 10914 109% % 30 | 101% 97 DANISH MUN 5s, 1953 . 98 97% £8 1 7 
105° 23% ind Elec 6s, A, 1947........ 98% 98 : 4 | 99% 92 Phila Rap Tr 6s, 1962 -- 93% 92 92 3 4 | 1024 99 Do 5lgs, 1955. ..100 99%, 100 + 1 8 
106% 1 Do 6%s, B, 1953........ 100 100 100 ae 2 108 106% Pitts Coal 6s, 1949 ........ 107144 107% 107% y 1 77 «50 Danzig P & W 6%s, 1952. 59 59° 59 + ott 2 
4 Boe Bs. ©; 2051...... siconop i ae — 2 14 | 107 102% Pitts Steel 6s, 1948 ........ 103% 1035, 103% - % 6 | : ”2 
101 89% Ind Hydro El 5s, A, 1958.... 91. 91 § 2 1 85 73% Portland G&C 5s, 1940 ..... 74 173% 734-— % 12 | 73% 63 ERCOLE M 614s, A, 1953 (9 69 69 2 
107 105% Ind & Mich El 5s, 1955...... 107 106% 107 % 13 107% 105% Potomac Edi 5s, E, 1956....107% 107% 107% + % 29 | Fs 
79% 6714 Ind Service 5s, 1950......... 70 68 914 1 40 109 104 DO: 46, FF, FOGL ons soc. 108% 10714 107% 3 3 102% 1014 FINLAND R M B 5s,’61, stp 191% 101% 1013 ly 2 
67 ie Ge. Oe BOBS. ok. .6 50505 69% 67% %+ & 12 81 76 *Potrero Sug 7s, 1947, stp.. 7 78 78 1 1 | , 2 ia 
ney, 70 Ind Gas 5s. A, 1952. ... 70% 70 a, ae 5 | 104 99 Pow C Can 4%s, B, 1959.... 99 99 99 1 25 17 GERMAN CON M 6s, 1947... 22% 20% 22% + 1% 17 
106% 103% Ind Pwr & Lt 5s, A, 1957...106 105% 105% % 24 | 102 99% Pow Sec Corp 6s, 1949...... 99% 991% 99% “% 6, 2 Do 7s, 1947. . 22° 21146 22° + 13 5 
14% o* Intercont Pwr 6s, 1948..... ES 6% % 2 | 147 129 Pub S N J 6s, ctfs . 132% 13244 132% % 5 | 62 51 Guan & West 6s, A, 1958..... 54 5214 54 + 116 2 
81 Intl Pow See 7s, F, 1952. ... 69% 69 69 +1 8 | 112. 108% *Pub Sv N Ill 5s, 1956 110% 110% 110% 6 | 26% 20% HAM E, U & S R 5lgs,’38... 24 24° 24 4 i 1 
109 A Intl Salt 5s, 1951............ 109° 107% 107% i 11 | 105% 1035 *Do 5s, C, 1966 . 10554 10 055% + 1 | 23% 17° Hanover City 7s, 1939. . 23% 23% 23% + 3% 11 
76% 52% Interstate Power 5s, 1957.... 58% 5244 52% — 4% 121 | 1035 101 *Do 4%s, D, 1978 103% 103 103% M% 8 | 
69%, GRC SE “a at 43 3814 38% 5 23 | 104 101 *Do 4%s, E, 1980 104 103 1034+ % si 2 53% ITAL SUPERPW 65s,A,'63... 55% 53% 54% — 1% 85 
96 79% Interstate P S 5s, D, 1956... 8116 79% 7916 — 1% 18 | 103% 100% *Do 4'28, F, 1981 .. . 103% 103% 103% 19 | 29% 18 LIMA CITY 6%, 1958......20 20 20 - ; 
= 744% Do 4%s, F, 1958.......... 15% 7414 75 % 30 | 105% 102 *Do 4% I, 1960.. .- 105% 10514 1054+ &% 17 | i 1 
oe 100% Iowa-Neb L & P 5s, A, ‘57.1021 100% 100% — 1 27 | 105% 99 *Pub ey "OKla 4s, A, '66.. "1008 10014 10014 yy 26 314% 245% MARANHAO ST 7s, 1958 26% 27 1 
lost ae Sy Se, 33; W961... 6. c0.06 102% 10214 102% + % 7 98% 73 SP & L 54s, A, 1949... 814% 73° 78% — 1 74 96% 9$1%4 Mendoza 4s, 1951, stpd...... 9 33 92% 92% — 30 3 
10644 104% lowa P & L 4%%s, A, 1958...10644106 106 .. 9 9670 950. -- 78% 70 76 —3 10 | 7 _ : 
105% 9914 lowa Pub Sv 5s, 1957.......104. 103 103% + % 35 92% 69% 1950 69% 72% — 1% 25 | 86% 84 NIPPON E P 64s, '53........ 86% 86 86 . 9 
56% 46 JACKV GS 5s,’42, stp, ex int 51 49 y 9 | 1045, 103144 QUEBEC P 5s, A, 1968...... t 3 | 34 24 PARANA ST 7%, 1958... 25% 25% ' 

105% 103 Jersey CP & L 5s, *s, 1947. 7.104% 1045% 1045% i 3 | peaieiebeci ¥e pes eee “ ee, 77 62% Pied Hy-El 64s, A, 91960. fe ae rot na? : ; 
105% 102% Do 4%s, C, 1961....... 645, 10414 1045, + 1% 21 108% 104% ——s r W 4s, gr. Te ies 107% 108 + % g | 23 181g Pomeran El Co 6s, 1953...... 22% zit 22% + 3% 1 
} % 13 3 & C68, 1947 13. 13 \4 2 
121% 117% KANS G & E 6s, A, 2022...117% 117% 117% % 5 | 107" 100% San Ant PS ; 5s, B, 1958. 108 104% 104% y 20 | 35% 21% RIO DE JAN 64s, 1959. 26 25% 26 % 2 
10414100 Kans Pow 5s, A, 1947.......102% 102% 10214 2 | 132 1271 San Joaquin L Gg P 6s, B,’52.128% 128% 128% .. 1 | 1s 1% Russia Sus, 1921. § &% Wm mM ‘ 6 
107% 98% — ky Ut C48 D, Soe. ee 3 57 47 30 *Schulte 6s, 195 314 31 314+ % 4 | 1% 1 Do 6%s, 1919, cod.... ; 14 14 1% ‘ 
103% 92%4 Sigs, BOS isn crate 924, 92% — 7} 7 | 103% 102 Scripps (EW) Sie, "1943. ... 1025 102% 10214 & 2 ; 7 % - 
99% 84 De ag a enone BBM 84 «84 M4 40 | 107% 105% Servel, Inc, 5s, 1948 ... 106% 106% 106% — % 1 2014 15% SANTIAGO 7s, 1949 - 16% 16% 16% 10 
99% 82 Do 5s, I, 1969............. 87% 82 82 5% 28 | 105 101% Shaw W & P 41s, A, 1967...102%¢ 101% 102% + 1 20 | 110% 107% Sauda Falls 5s, A, '55....... 110% 11041104 + y 2 
1041Z 1015 Kimberly Clk 5s, A, 1943...103 101% 1015 — 1% 23 | 104% 10154 Do 4%s, B, 1968... - 2510234 10214 10214 % 1 0 = Stinnes (H) 43, '42, 2d stp... 44% 44° 44% + 516 10 

|} 105 101% Do 41s, D, 1970...........1021% 10214 10214 - 19% 3 Do 4s, '46, 2d st fa 
111% 100% LEHIGH PW SEC 6s,A,’2026. 102% 101% 10214 + s2 | 72 68% Sheridan Wyo 6s, 1947....... 70° 70 70 vi 1 eo gp — a i va . 
105 1001, Lexington Util 5s, 52....... 1034; 1037, + ¢ 14 | 109% 94'S Ea P & L 6s, A, 2025.....97 94 94 2% 43 | 80 66 TERNI SO 6%s, A. '53 - 69% 69 69% — 1% 5 
106 10314 Lib, MeN & L 5s, 1942. owe 104% 104% — \% 15 | 108 99% *Sou Cal Edis 3%s, 1960....1103 102% 102% + 5% 70 | 794 66% UNITED EL 8 75,’56 
105% 103% Lone Star Gas Ss, 1942 ee 105 105, 105 | 4 108 29% *Do 3%s, B, 1960 . 102% 10214 102% + 14 2 ees ‘DEL S 73,'56,A, x w 71% 71% T1h+ % 3 
4 Long Is Lt 6s, cates 55 4105%4— 3 03° «*Do 3%s, 1945 ..106 1051 = 5 * Bonds f , 
106% 103% La Pw & Lt 5s, 1957....... 106 105% 105%, % 36 | 110% 104 “Do 48° 1960. 10614 105i 1062 ' 2 +4 | as being ‘in ‘bankrapecy ov tesmeocame: ~ Sn saan 
105 102% Sou Coun Gas of Cal 4148,’68. 8.104% 104% 104% + %4 20 | the Bankruptey Act, or securities a peing reorganised under 
104 99 McCORD RAD 6s, 1943... ™ 99 99% 2 87 76 Sou Ind Ry Co 4s, 1951. 7644 7614 7644 \ - f §$Negotiability impaired by maturity. assumed by such companies 
e e . . + “ 
P bl 1937. 1936. 1937. 1936 
ublic Utility and Railroad Earnings aegis Sati TT em 
Three months’ gross.. 2,673,202 2,581,592 March net income 177,6 
... 2,673,202 2,581,592 March net income..... ,62 * 
1937. 1936. 1937. 1936 Net income .......... ; 417,550 365,542 Three months net in- 7 — 
Associated Gas and Electric Company and Brooklyn and Queens Transit System Aner ade gual — ey cory oa eas - + a Cash Mi ve ere es 102,275 *249,095 
Subsidiaries March gross 1,885, 224 1,836,460 Ki County Li Fin Current a... 5,828°183 2 562° 759 
(Excludes New England Affiliates; Includes Net income ....... 5,068 158,031 scceliapeigge. ig ing Company Current fabilitics +o... 20,344,709 nats 
P ak: Full’ A Nine months’ nen 15, 78 589 15,499,627 Three months’ gross.. 781,785 831,761 I k TE? % a 0 
roperties Now Owned for Full Periods Net income 471.908 880,722 Net income ............ 72,007 94,353 a’: sSocss, Conte, Se. 56,373 1,000,180 
Irrespective of Dates of Acquisition) ; exes : Twelve months’ gross. 3,067,478 3,146,853 . debt due 6 months. 000 
Years to March 31: Community Power and Light Company and Net income ...... 265, 358,3 Chicago, St. Paul, Minneapolis & Omaha 
1936 1935 Subsidiaries Queens Borough Gas oud Electric Com y - 
c pany Cash, March 31. San 390,138 516,630 
Gross revenue ......... 119,326,053 111,610,387 February .............. 319,909 306,184 Three months’ gross. 1,242,716 1,229,657 Current assets ..... . 3,410,727 2,502,660 
Net earnings after ex- Gross after depreciation 89,718 — 73,201 Net income ..... 47,307 70,970 Current liabilities ..... 19,806,447 17,109,181 
penses, taxes .. 45,684,883 43,213,018 Twelve months ........ 4,076,740 3,784,970 Twelve months’ Bross.. 5,358,364 5,241,537 tInv. stocks, bonds, &c. 1,530 
Net earnings ating a Gross after depreciation *1,339,777 1,059,876 Net income ..... 650,696 681,327 Fd. debt due 6 months 102,000 102,000 
preciation met mene | WS ee e- Deny ; 
2 ine a aun, idends of subsidiaries *379,030 84,462 RAILROADS enver & Rio Grande Western 
ules Semel Compney _*Including dividend of $73,117 received on Yo gap ag -- 5,045,690 1,451,074 
investment in common stock of General Alton soko foe - 13,037,030 6,554,906 
1937. 1936. Public Utilities, Inc. ‘ : | sete cong ew eee 71,960,040 68,531,146 
March gross ......... _ $1,053,858 $1,020,461 : ; 1937 1936. tInv. stocks. bonds, &c. 33 4 
noni ttl 77,441 73\459 Connecticut Light and Power Company April gross : $1,368,539 $1,251,189 Fund debt due six mos. 887,080 2,092,880 
Three months’ gross... 2,936,867 3,023,685 Years ended March 31: Deficit after charges. pif pH er" L144 Illinois Central 
*Net income ....... : 171,453 145, Gross operating revenue 18, rey 955 17,928,632 Four months’ gross. ’: 5,442'789 4,963,875 (Excluding Yazoo & Mississipi Valley) 
*Before interest on 4 per cent and 5 per Net income ........ 628,904 4,497,078 Net operating income. 500,892 13,523 March net income...... 671,856  *204,278 
cent debentures. Hedsen @ Manhattan Raliread Deficit after charges 70,984 561,452 Three months’ net loss. 1,048,635 616,960 
Brooklyn-Manhattan Transit System and March BTOSS ..... : *694,442 681,032 Ann Arbor Indiana Harbor Belt 
Brooklyn and Queens Transit System adh clara os ee ea ay ae parek ra ge a Oh 22,232 8,635 (New York Central) 
al by hee be o> ’ « ’ e on ne - 
March gross ........... 4,577,239 4,631,718 Deficit after charges... 24,754 14,816 Se eee Site a 3.044 39.963 March net income...... 194,242 189,502 
*Net income ........... é 508, Three months’ gross... *1,972,094 1,996,965 , ; Three months’ net in- 
eg months’ gross..... yg ey ed Net after taxes......... 706,534 794,654 Bangor & Aroostook come ... teeeeee 420,011 313,985 
i IND. 6 cre ciccces 9,082,185 = 3, ,7 Total income .......... 743,314 865,410 Cash, March 31.. 1,051,687 870,065 New York, New Haven & Hartford 
*After interest, depreciation, minority in- Deficit after charges... 136,281 80,283 Current assets 3.041.472 2,641,800 


terest of B. & Q. Transit, reserve for amor- 
tization under contract No. 4, but without 
provision. for surtax on undistributed prof- 
its. Equal to $3.29 a common share. 








*Subject to adjustment when effect of re- 
duced fares from joint service with Penn- 
sylvania Railroad between New York and 
Newark is determined. 


Cash, March 31..... 


Current liabilities ...... 820,301 724,017 Gurrent assets §086,237 2.577.613 
4.017 Gurrent assets..._... . 221414°431 

ua’. stocks. bonds, &c. 112,220 113,470 Current liabilities. 2,943, Oo 4047s cae 

e ue 6 months tInv. stocks, bonds, &c. 26,180,515 24,590,568 


*Other than those of affiliated companies. Fund debt due six mos. 2,124,233 1,153,000 
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Week Ended Transactions on Out-of-Town Markets Seiy iy ® 























































































































































| AGO SECURIT | 
CHIC E U RITIES " 
| ort he awe  DEANWITTER &CO == 
i) P. 1 H. Davis § Go Portiand MUNICIPAL AND CORPORATION BONDS Pasadena 
\ aad ln Oakland Members — 
| —= New York Stock Bechengs 
) a oes ‘Suisse —— , San Francisco Stock ——, Ba... Francisco Curb Exchange 
i ~ 
1 10 So. La ia Salle St, CHICAGO Telephone BArclay 7-4300 14 WALL L ST. T,. NEW W YORK TWX Call NY-1-579 
Chicago Stock Exchange San Francisco San Francisco Los Angeles Los Angeles 
mi STOCKS. STOCKS Quotations are for week ended CURB EXCHANGE STOCK EXCHANGE STOCK EXCHANGE. 
~ Sales High.Low.Last.| Sales. High.Low.Last.|Eriday, 98 prepared by the Ex- a STOOKS |, STOCKS STOCKS. 
300 Abbott Lab 48 47 47 50 Public S...78 78 78 es. gh.Low.Last.| Sales. _ Low.Last. | Sales. High. Low. Last. 
| 200 Adv Alum. . 8% 500 Don p... 71% 77 TT STOCK EXCHANGE. 1,300 Card Gold .40  .38 -40 35 Merch Petr. 34 .34 2 Sthn Count 
| ’ 850 Aetna B B. 13 13 13 30 Do 6% pf.111 111 111% STOCKS 6,342 oS Eur..1.45 1.25 1.40 100 Mills All, A 1. rH 140 1.40 B 6% pf.105% 105% 105: 
| 300 Allied Pr .. 17% 16% 60 Do 7% pf.ll7 117 UT |saj High.Low.Last 1922 pf...1.45 1.10 1.40 50 Do B . "25.25 .25|  200So Pac..... 53% 53 o3i 
150 Do A ... 22 22 300 Quaker O..112% 110 i111 a6. igh. Low. . + PR Mtis. 22 22 22 800 Mt iis oil = =. oo Cal 43 
50 Allied Lab.. 12% 12% 12 160 Do pf ...142 140 142 296 Ang CalNat 24 24 24 2,725 Holly Dev..1.15 1.00 1.10 M&D = 15.85 700 Sunray Oil. 4 vt 
’ 50 Alt B pf.. 37% 37 uit 250 Rath Pck.. 19% 18% 19% 170 As Ins Fd. 5% 34 5/225 In Cinema.1.55 1.35 1.40 | 9 900 Nordon Crp 700 Superior Oil 4314 40 43 
410Am PS pf6 63 100 Reliance M. 25 2 25 892 Atlas Im D 16 1 15) 750 Kinner Air .32 .28 1,800 a bee "52 = -20 300 Taylor Mill. 224% 22 22 
5,800 Armour ... 12 11% 11 220 Rol Hevpf 31 28% 30 50 Bk of Calif 500 Menasco ..3.25 3.10 3.25 800 Oceanic 0 Ol. 1 ra 40 ye 7,600 Transamer.. 13% 13 13 
650 Asbestos M 2% ot oe Z0StLNSY74 74 74 N. A. ..210 208% 208% 280 Occid Pet.. 48 .45 | .48 900 Olin “39 500 Un Oil Cal. 24% 24% 24 
150 Assoc Inv.. 51 51 51 750 Sangamo El 37. 3 37 460 Bisho’ Oil. 8 8 555 Pac C Ag.2.80 2.70 80 ~ 200 Univ C il 15 
P % % $00 Pac “Dist. 1 1 msOil 15 14% «15 
} 100 Athey TW10 10 10 100 Schwitzer C 21% 214 21 manmesans. &. 2 4,715 Pac Dis....1.80. 1.65, 1.70 ooo Pac Fin. i & a 180 WebSh&F pf 8% 8 
150 Autom Pr.. 7 7 500 Serrick CB 13 1 12 alamb Sug 20 Pac W Oil. 23% 23% 23% 100 Well Oil De 
Do 7% pf 21% 21% 21 100 Pac G & E 111% 1148 11 
150 AULmey pt. TH 6% (6% | 150 Bignode StL 3 3F =o | ozo 100 Ryan Aero.2.50 2.50 2.50 CG aE mw 
180 32 31% 32 al-Eng 120 Sher Swan. 8% 7% 7% wt. ae tet 2 MINING STOCKS 
50 Backstay W118 18 18 10 sivyer Sti G 23% 23% 2 10 Gal Cot M. 41% 41% 41%| 1,130 Stearman...1.75 1.50 1.50 100 Do06%% Pf 26% 26% 26% 
i 150 Barb WHC. 16% 16 16% B.. 23 230 Cal Ink, A48 48 48 130 Tex Cons..3.05 2.85 3.00 700 Pac Ind.... 31 29% 31 13,200 Bik MamCn .30 .24 30 
i 100 Brlow&S A.17 17 17 0 sw Dae pti03% 103% 1 430 Cal Pack... 39% 37% 37 wor Ha ia ; . 170 Pac Lt pf..105 104% 105 1,100 Card Gid M .39 .36 © .36 
| 50 Bastian-B.. 20% 20% 20 we oy LAP vf go 12 92 50 Cal Pack pf 5012 50 eve. ie we 4) , 100 Pac W Oil. 23% 23% 23 150 Cas G&G M 1% 1% 1% 
150 Bendix Av. 21 20: 20: 1, on ped Dr 5 4 % 10 Cal W S pfl01 101 101 DE ---- 2,100 Rep Petr... 6 7 7 1,900 Imp Dev.. i 04% . 
Bergh Br.. 1 10% 1 150, Do pf ..- 18% 18” 18 225 Cla Neon El 11 10% 11 UNLISTED SECURITIES 50 Do pf ... 16% 4 4 100 Tom Reed G 
150 Binks Mfg. 12% 12% 12% 7 eute A ... i7% 17 O72 Clorox Che 45% 45 45 500 Alaska Mx .16 16 1,100 R O. ‘ ae Mng .38 38 
1.260 Biss & 1. = 00 Stertine if, 10 10% 10 40 CstCosG&E 30 Am Hawa. 1% “iby ats 18 Renee On. 8 a4 % 3,100 Zenda "Gi 109 08% .08%4 
’ rg-W.. 6%Ist pf.101% 101% 101 m : 66% war... 3 3 TOC 
| 650 Br F & W. 14 13% 134 250 Sunstrd MT 22% 22 = 260 Con ‘Chem % 101% 101% | 4, O66 A T Bdge. .84 -76 .82 400 Rob Pub M 7% 7 PPO sees — gov 
250 Do A pf.. 27 1300 Swit we BRA OF dus, A 40 68 naconda.. 55% 55% 55%| 400 Ryan Aero. 2% 2% T2| 3g Anse Son. Se OSH OS 
\ 400 Bruce E L. 20 22 435 C 24 Anglo Nat.. 20 20 20 15 Samsn Cp,B 1 1% 1% 500 C ~—e te 3 3 3 
\ 900 Butler Bros 14% 14% 14%) 4, ren patio. § 2% 226) 1,815 Cr rm i vtec. ah 3 155 Argo Min.. 7 6% aa 4 econ sa 2 FS 
100 Do pf ... 800 Util & Ind. %| 480 Do pf, A.l 30 Ark N GA 7% 7% 7%| 1,200 Sec-Ist Ntl. 53% 52% 53 S00 N'Y Cent. 45 B45 
} mo. S ov pt a é a 250 wees Re 34 «3 90 Caterpil palo! 1014 jor ot Atlas c... 15 15% 15 38,000 Sierra Trad Z Ss a Packed an 
i 350 Cen 8 - ie ie 900 Wale age Es ee 2 “ Peer ae At ag 1.693 Banker Hill 28” 2s” 28"| “Soo B¢ cal Ba Bale % 3 20 Sia Brands. 2G 124 1 
‘ 
1 4,000 C&S WU: me am 309 Will Nt 8 7a "3 0 Emporm pf 1% 40 40 2,301 Cities Sve.. 3% 3) (3 400 Dod5%% Mt 25 a ES Ba 100 War Bra 'P. 38 13" 13 
! 170 pf. 51% 50% 50% 200 Wisc Bksh. 84 8 8% 320 Eldo Oil W 23 ae 23 65 Cl Ne Lts.. 24 2% 2 : 13 
220 Do$7 pl pf 92% 92 2 500 Woodall Ind 11 11, 11 225 Empor Cap. 19% 19 - 2 Geen ‘ a 70 : =. 
100 CS P f 10 «1 Rad 110 Firemn Fnd 85% 85 ‘ons 
Oe Seain ‘Bet. rs ay Rae ” a == 27 Food Mach so” 52% 53 109 Cur Wright a 3% eM Orders Executed on Baltimore Stock Exchange 
; 110 Cherry-B... 79 78 178 : 400 Fos & Klei. oming 
10 cherry-B. = 79, 78” 8 | sooo ews 4538 18, 12, | 80 BoA ou gk su) sb Domine cil 30% 3 3 | STEEN Bros. & BOYCE 
i} 3,400 Chi Corp... 4% 4% 4%| > 000 ChiR 5s,’27 11% 11% 11% 20 Galland Me 36% 36% 36% 15 Edw Dental 22 22 22 
} Do “7" 43% 43% 43% CHICAGO CURB 660 Gen Motors 57% 56 56 20 G'rich(BF). 43% 43% 43% 6 S. Calvert St. Established 39 Broadwa 
if 130 Chi FE] MA 21. 20. 20 O70 Gen Paint. 15% 15% 15% 2Gr W Ec 70 70 BALTIMORE, MD 1858 x 
| 100C F Shaft. 65 65 65 405 All B&D.. .57 53 57) 480 Glad, McB 22% 22 22 120 Hawa Sug. 42 36 36 : : NEW YORK 
} 100C R ptcts 1% 1 14| 4,750 Camp GM.. 1% .95 .95 7a9 Golden St.. 7 ™% ™% 800 IdahoM M.4.10 4.00 4.00 Plaza 8400 BOwlin Green 9-0020 
30 Doptects % $ 725 Fr Fehr Br 1 98 1 7 Int T&T... 10% 10% Hagerstown, Md. Louisville, Ky. York 
20 Chi Towel.. 7 7 75 1,135 P Fox Br.. 10% 9% 10 385 Hancock O. 21% 21 21 857 Italo on 16 .T1 .73 Members New York, Baltimore and Chic St 
} Chi Y Cab. 1 18 250 Heide (Ce .67 1,329 Haw Pine.. 41 36 39: 1,229 Do 5% 5% 5% Exchanges, Chicago Board of Trade and “90 a... --. 
1 3,200 Cities Serv. 34 3 3 50 Maj R& 34 3% 3 30 H F&M In. 40% 40% 4 100 Kleib ct. 31” 31. 31 Exchange, Inc. — td 
| 50 Club Alum. 1 z 100 Schmidt Br. 1 1 1 550 Honolulu O. 28 28 28 100 McBr Sug.. 6% 6% 6% ° 
\ wal eee 48 1084 109% 100 Sterling B. 160 Hutch Sug. 22 22 22 12,100 M J&M & &M 
350 Com! 422 Langen, A.. 15 14% 14 Con: 43 41 «~.43 P 
700 Con Phuscuit 7 % CHICAGO BOARD OF TRADE 422 Cesiie-Sait.. 30 38 Et 38 Monte Wd. 51% 51 51 Detroit Stock Exchange 
= Consumers 500 All M R wi 7-32 7-32 7-32] 800 LeTourneau 37, 34% 38 350 Mt C Cop.. 125 12% 12% TOC 
! Do 6% 180B & G F.. 2 910 Lockheed . 1 12% 12 555 Oahu Sug.. 36% 35% 36% Ss K EXCHANGE STOCKS. 
\ & Do 7% ¥ 4 1% as 550 Br Aero ... Hi Fi 5 160 Lyons-Mg,B 1 1 1 1,065 Olaa Sugar. 1 11% 12 ODD LOTS Sales. High. — 
ga 500 Centliv Br.. 2% 3. 2 20 Mag 6% pfl03%4 103%4 108% ee ST I 41% {iip| Sales. - hamhen. 388 Parke Davis 38 
{ 1,600 me. orp: ig 8 670 Eason 3 2% 3 1,034 March Cal. 25% 2414 30 Packard 94 9% 500 Auto City.. 255 Parker Rust = 2 
} 160 Cud P p 2 Bane “Fb 114 11. 11%) = 60 Mark SURY 4. 59 29 400 P Utah Con 5% 5, 3% 1,368 Baldwin ... 3 ef me 
| 200 Cunn- oD “* 510 Int Tm _E i pr 90 Pante oll. 8% 8% 8 285 Briggs ...-.- 9 rudential.. 53, 
poodpmce oii oo pe - 150 Joliet H pf 5% 5% 5 275 Meier R rri2 11% 11% ore am 9% 9% SF wiry ..... by sented ..... - 
, = Mohaw L.. 34 3% 3 180 Nat Auto F 32, 32, 32 10 Basta Wat 39 gee 38%| 125 Cons Paper. 19% 19% 100 Riv Raisin. = 6 
100 Eddy Paper 30% 30% 30% 550 N Cy Lines 1 850 Natomas .. 10% 10% 10% So Calif Ed 25% 24% 25 100 Cont Mot : 
| 1,650 El House. 1% 1% 50 N_A Fin pf 13 13 10 Nor Am in = “Do 1%, ot ae are ul (use Cxav 2 2M . Scratton . 28 
650 Fuller Mfe. * 5% 5% | 50 Do ...... 12 12 f 97 97 20S P F 201%, 20 20 +f PP : 2 a. aecesen oa. at a of 
} 1,600 T MN B.. 5p 365 N a0 Con 13% 13 13 4 3 P 100 
! 170 Gard-Denv. 64 63 64 600 Pearson 3, 3% 3% 150 Std Brands. 12% 12% 12% 86 Det Edison. 3,097 Tivoli 
} 4,650 Gen Fin ... 5% 55% «5% 4,600 Producers. . A] 350 Occiden Ins 30 30% 30%, 100 St’rling Oil .60 .60 60 100 Det Gray Ir 475 Tom Moone: of % % 
2'350 Gen House. 5%. 4% 5 16 Quarterly 17% 17 17% 350 Oliv UnF,A 24% 23 23 40 SP Cem Bi7 iT 17 340 Det Mich St *s 1s 
100 Godch SA. 42 42 42 : 163 Do B..... 10% 10 10 Texas Corp 60 60 60 300 Det Paper. oS oy, 135 Unit Shirt.. 36 36 36 
300 Goldblatt .. 37 36% 36% ; 210 Pac Am Fi 1746 17% 17% 38 Title G pf. 63% 63% 63% can Poa Meat. 10% 18 = 135U SGraph. 7 7 7 
1,100 Gt L Dr.. 20% 19 20%) 340 Pacific Can 13. 12% 12%) 1,050U § Pet. ..1.90 1.80 1.80 ae Prank gu oh bee 200 Univ Cool, A 7 % 4 
Bost 2,851 Pac G & E 30% 2% 29 5U § Steel. om 9% 7%) 4 an % ,} 470 DoB. 5 4% 4% 
100 Ham M A. 11% 11% 11% | oston {i683 Do 6% 1st | 4gw Pac RR 425 Gar Wood.. 1314 13% 13% 
10 Harnischf. .. 17% 17% 17% p- 29 100 Gemmer, B 23. 23° 23 100 Walker, B.. 5 
750 Heilem G B Oi _9i4 | STOCKS as vi wise 7 ot it 1,340 Gen Fin... m% 5x) oe Warner 1% 1% 1h 
| 200 Hein-W MP 1 a 10% 10%4| Sales. High. _ Last.| } —~ eae ye — = 1'294 Gen Mtr... 56% 56 56 100 Wayne S... 54% 5% 5 
| “Sui sas. toe A Gah] So aun eT. Sr Be ee i nn . 
500 Hormel =e bo 2 (oO = a ae . a we 8” xe 594 Pa P ss n- y ait Quotations are for week ended 1 1 Unlisted Department 
100 Houd-H B.. 22% 22% 22% 100 Do ist pf 18 2” $5 Do Friday, as prepared by the Ex- 4% 45% ODD LOTS 
P 40 Pac T & ea 136 136 b 
2,200 Hupp Mot.. 3% 3 3% 52 B Snfa pf. 107% 107 11 Pas, "exe pti35% 133. 133. |“ ange. 19, 19 50 Am Prod 21% 22 
if 150 = Brick... 13 13 13 248 Bos & Alb. 134 131 Lo 80 Pig Whis pf 34 3 3 STOCK EXCHANGE 1 1% 29 Am T & T.168% 1 166 
60 Ill NU bt. 101 100 100 74 Bos & Me. 12% 12% 12 253 R Equ&Ri. 13 we 13 STOCKS 54 5% 50 Borden 24% 24 
} 200 Ind PT vic 39, 38 39 100 Po pf, A 14 13% 13 50 Do 6%.... 78% 78% 78% High.Low.Last 45 Borg Warn. 47% 45% 46 
100 Iron Firem. 21% 21, 21% 119 Wo A, st. 15% 14% 15 255 Rain P&P,A 76 76 76 Sales. igh- Low. Lae 25% 25% 200 Com & Sou 2% 2% 2 
300 Inland Stl..100 96% 96% 3° DoB, st. 19 18 18 100 DoB 73 «73 173 1,400 Band Pet.. 8% 5% 5% 535 Masco ..... 1% 1% 1% 248 Consol Oil.. 15% 15% 15 
33,150 _ Do rts. te ote 15 Doc, st. 16 16 16 711 Rep Petro. 9% 8% 8% 11900 Barn-M Cns_ . 60 .62 1,295 McClan Oil. {8 % _% 35 Gen Foods. 40 39 3 
350 Jarvis W B oalf 221, 22% 20 DoD, st. 21% 21% 21 225 Roos Bros. 26 26 26 300 Berk & Gay 4 a 2% 200 Mich Sugar 7 7 7 5 Hupp ...-- ae 
900 Katz Dr .. 12% 12% 12} theta @ oe 11,722 Rheem, 2% 15% 17 100 Do w wh 18 1.16] 100 Micromatic. 3% 3% 3% 35 Kroger ..-. 197 19% Pa 
1,050 Kellogg Sw 2” 9 106 Bos Elev.. 65 64 64 L&Pwr 400 Bolsacho, oe 1% 4% 400 Midwest ... 3 3 3 459 Nash-Kel .. 19) 19 195% 
1,100 K-R T&L. 21% 21% 540 Bos Her-T. 27% 26% bet 1% pr pf.119 119 119 100 % 1:38 1.50) 355 Mtr Prod... 33, 33 33 65 Natl Dairy. 23 23% 
100 K U J ¢ pf ai, 2914 30 302 Bos P Prp 14. 14 14 20 Schiesng bf. 11 11 1,000 Buc. Un onl 06 .06 .06 165 Murray .... 13% 13% 13% 190 N Y Central 47 44% 44% 
1,000 K O11 A.... 6% 6% 6% 90 Brown Dur 3% 3% 3% 526 Shell Un O. 29% 29% 29%| 1,000 Do pf. ‘07. «07 :~—«0T 105 Muskegon... .16 16 16 95 Socony 9 18 ie 
500 KingsburyB 2% 2% 2% 800 Signal O, A 36 35. 36 150 Cal Bank.. 56 55% 55% 753 Packard . 9% % 9% 115 Std Brands. 12% 12% 12 
300 La Salle E. 2% 2 2 827 Cop Range 12 11% 12 4.080 Soundvw P. 45 43% 44 150 Citizens Ntl 
50 Lawbeck pf fo 38% 38 75 E Bos Co.. .80 .80 .80 682 South Pac.. 5 53% 53% T&S Bk. 34 33 33 
100 Leath ..... 8% 9 32E Gs & Fi 6 5% o% 14508 PGG,A $4 a 200 C1 Neon El 
150 Leroi ......- 18 1s | 102 Do pf (d) 43 43 43 200 Sp Val Wtr 9 9 ; Products 11 11 11 
550 L-McN & L 12% 11% 11% 65 Do pr pf. 59% 59 59 1,402 Stnd O Cal 43% 43% 43 100 Cons Oil.... 15% 15% 15% 
400 Lincoln Pr. 9% 9 70E Mass Ry 2% 2 2 370 Sup M Cal19 18 18 00 Cream of A 5 55% 
210 Do pf ... 44 43% 43% 26 Do adj... 5% 5% 5% 70 Teleph Inv 43 43 43 6, 300 Ex Oil, A.. 1.35 1.05 1.15 pinnwtin Cleveland Stock Exchange 
100 Lindsay Lt. 4 4 | 14 ew A * 41 41 41 150 Tho-Alle, A 3 3 3 =o Motors P45 5: 55% . 
3,350 Lion, Oil 26% 24 26 2 Eastn s 8. io 20 oy 150 THON A O 17% 17% 17 200 G G 1M cB&Co 22 2 224 Union Trust Building Cleveland, Ohio 
udon Pc is E 4 1 Gr 
$0 Lynch ....- 40% 40% 40% oe Employ Gr 21% 21 21 31 1 Rienfielo. = 13 i” 100 Cody T&R 39 38% 38% Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 
100 Man- “Dearb. 2% 2 2% 305 First N St 4 40% 42% ? 871 Un O of Cal 24 24 24 900 HancockO,A 21) 21 21 NEW YORK es <4 Beaver Street 
550 Marsh Fid. 25 24% 24% 35 Gen Cap(b) 42% 42. 42%| 1'150 Union Sug.. 21% 21% 21 200 Holly Dev.. 1.15 1.10 1.10 Telephone Digby 4-6929 . & T. Teletype NY 1-1541 
70 McC Rad A 30 29 30 48 Georg A pf 2% 2% 2% se Univ Con O15. 14% 15 10,000 Jade Oil.... .15 -12 .15 
850M & M A. 5% 5% 5% 300 Gil Co (by. 118 11% 11% ro Rich War.- 3% 3% 3% 3,700 KinnerA&M "32 .30=«—.31 
| 150 ickely ee a Ait i oe 40" 35 "| 158 Waialua Ag 61 50 58 | EOD Tock Aire. se 13% 13% 
1 cke io Pp C 
oe icky Cp. 8% 9% 9%| 360 Helvetia - 65 65, -68 evacc, Aso 48 48 | 1 Sob A Ind... 4% 4° 4 Cleveland Stock Exchange 
1,700 Midid Unit. 7 a.” 3 ae th. - na” ae 20,788 Mid inves a — — 
n oew's ° 4 $500 Un ee. Cal idwest Oi as 1 
300 Do pf... 6% 6% 614 493 Maine Cent 23% 22 23 % '42..115 115 115 1,900 MenascoMfg a 2% 3% Sales. High. Low. Last. Saies. High. Low. Last. 
100 M_U 6% pl 4 4 4 | 25 Do pf.... 58 55% 55% 25 Akron Br.. 10% 10% 10% 30 Stouffer A. 34 34 34 
160 Do 7% pl 4 3% 4 728M Util As. 3 % 3 100 Clark Cont. 36 35% = 65 Traxel .... 9% 9 9 
70 Do 6% pi 2% 2 2% 100 May Old-C. .38 .38 .38 - 200 Cleve CI pf 04% 94 470 Upson Wal. 11% 10} 11% 
10M & H pf. 4% 4% 4% 90 Mergenthal S *s 15% 46%|| First Bank Stock Northwest Bancorporation 54 Cleve B R. of” win 220 Van | Dorn. 91%, 814 8% 
100 Modine 37 «37:37 815 Narraganst 814 | " — . . " ° 135 Cleve C pf. 94 94 130 Wa 44 4 
170 Monroe pi 49% 49 49 57 Nat Serv Minnesota Mining & Manefacturing Minneapolis Brewing 2 Cleve Elpf.10 191% 107% 700 Weinberger. 224% 21% 22% 
R.. oe a 1 % . 2,285 Nt Tunnel. 121 28 us 126 * al 162 Cleve Ry... 5 47 47 
*: 414 [ | Ps —— — 
1 eo Nat Bedth.. % % .%| 4.240 Nor Butte. WELLS-DICKEY COMPANY an eee se om 
200Nat Ripfi 6 6 6 31 Nr RR NH 110 1108 110 | Established 1878 100 Com Bkbd. 54 51 51 N Orl 
oe ite Nat- —T: 30% a 30% = - pa we whe = Hd Members Minneapolis-St. Paul Stock Exchange 30EIC & M. 8 85 8 ew Urieans 
sO Noblitt-S... 43 42% 42%| 1,127 Quincy Min 8% 1% 22 fy, || Atlantic 4201 Minneapolis Teletype-MPLS 287 oe oe = 3 = STOCK EXCHANGE 
650N A Car... 7 6% (6% 102 R But Hole 24 23% 24 40 Harbaver... 14 14 14 STOCKS 
4 A =e i 24 ou ae 23 we RS) 2 RS 66 Jaeger .... 33 33 33 Sales. High. Low. Last. 
3 awmut, ‘ r 195 Lamson ... 12 11% 11 7ChAK,Ltd 20 20 20 
160 Do 7% pf 33% 31% 31% 89 Sulvn Mach 22 1 5 - 5 ‘ 
| 183 Ph Banko HG Hg 1M| ogo Tornoe, a%| Minn.-St. Paul Milwaukee vi Leland. --;- 15 15% 188) 20 Bop. 5 Se OM 
4 59 Gutarto 4 a ne 2 30 U cp L&eM 8 45 45 LISTED STOCKS GRAIN AND STOCK EXCHANGE 32 McKee B.. 45 43 44 1N OPS pf 55 55 
1 wa eka 8 in a% 991 Un Pr rn 3oe 87% Bate Sales. High. Low.Last. STOCKS 2 ee ® C- a 4% “ 196% Sta | Frult.. 105 iby 10% 
1s Pen 55 4 SS 19% 19% Do pf.... 39 38% 39 100 WH Barber 17, 17, 17, | Sales, a — ee 96 Nat Refin. 8% 8 8 42 Wesson Oil. 49% io 490 
240 Perf C A 34 2; 345 UMe &T 1% 1% 1 50 Cleary HM 2% 2% 2% 50 Chain Belt. 85 Nat Tile. at 6% 6% rien: 
50 Pictorial 4} 5% 76 Warn SD. 37 35% 35 1,568 FirstBkStk. 14. 13% 13% 10 Harnischfeg 7 1% ti% 50 Brass.... 57 57 57 LISTED BONDS 
500 Pines W. i 2% 485 Minn Brew. * 6% 75 Hecla Mi 1 17 ‘ee: 
50 —. sik 3a BONDS Se uacsotall 37 8ST Lf — ng a 1 11% 20 Pat Sarg... 25 25 2 $1,000N OC RR 
wie: 3 2 th! s450 E Mass 5s 85% 85% 85%! 1,190 N'w Bancp. tiy tay 114! 580 Wis Invest. 100 Peerless ... 6% 6% 0% gnmgss.103 103 198 


i : : 370 Richman .. 49 48 48 5,000 StChStRR4s 92 92 
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Transactions on Out-of-Town Markets—Continued 





MICHIGAN MARKETS 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 
REAL ESTATE BONDS 


CHARLES A. PARCELLS & 


Established 1919 
Members Detroit Stock Exchange 
639 Penobscot Bldg. 
Detreit 


Pittsburgh 
STOCKS 
Sales. High. Low. Last. 
| 235 Auto Fin... 5% 5% 5 


co. 


403 Devonian O. 24 24 24 
320 Duques Br.. 21 20: 21 
305 Follans B pf 35% 33 35% 
940 Fort Pitt Br 13 1 1 





Baltimore Stock Exchange 


STOCK EXCHANGE 


STOCK EXCHANGE | 


—t 10 Jean Gi pf.. 70 70) 8670 
| 60 Koppers pf..109%4109 109 
643. L Star Gas. 114 11 113 
100 McKinney .. 2% 2 2 
583 Mount Fuel. 9 83% 8% 
780 Nat Firepr.. 6% 6%4 6% 


‘OC TOCKS. 

“ee : “ ; 300 Penn Fed .. 1% 1% 1% 

Sales. High. Low. Last. | Sales. High. Low. Last. | 50 Pitts Br pf. 40 40° 40 
200 Arundel ... 21 20% 20% 1450 N Amst Cas 14% 14 14 70 Pitts Pl Gl..122144 1204%4.1224 
202 Atl Cst L.. 51 51 | 100 Owings Mills 2 


242 Balt Tre t 2 1% 2 
2s Do pf... - 5 


ay, 
193 Cons GLAP 72%, 714 T1i, 


““SEOe 7 ¥ 
P pf.108 108 108 
500 US Fid & G 24 23% 23% 
13 W Natl Bk 34% 34% 347%| 


| 3,000 San Toy M. .02. .02. . 

@| 5,860ShamO&G 74 64 7% 
90 Sham O pf. 14 13% 14 

150U S Glass.. 3% 3% it 

80 Vanad Al St 54 53 


Ys 
320 Carneg Met. 2% 24% 2% 
100 Cent O St.. 15% 15% 15% 
400 D. L. Clark 6 5% 5% 


! 








Pittsburgh St. Louis 
STOCKS. | STOCK EXCHANGE 
Sales. High. Low.Last | STOCKS 

17 Rustl I & «; 1 13% an Sales. High. Low. Last. 

177 Stand O N Y " 20 Am In 20 

280 United Corp. 4% of 40 Do =. . a Ev 34 

828 U S Steel...101% 42 Brown Shoe 4 46 46 

80 Warner Bros 13% 13% 13% 230 Burkart ... 34% 34% 34% 
10 Do pf - 32 32M 32% 


Philadelphia 


74 Goe-Col Bot 38% 39% 39% 
. 35 34h 34% 


STOCKS | 10 Elder Mite. 20 20 20 
Sales. High. Low. Last. | 28 Do 74 #74 74 
924 Amer Strs.. 20% 19% 191% 32 Emer £1 Pf.105 101 105 


423 Amer Super 1% 1} an 


540 Falstaff Br 9% 8% 8% 


Cincinnati 
STOCK EXCHANGE 
STOCKS 

Sales. High. Low. Last. 
55 Am Laund. 29 28 29 
125 Baldwin pf. 92 92 92 
10 Burger Br.. 4 4 4 
29 ChampP&F.108 108 108 
30 Churngold.. 8% vi a” 


4 
a ye x 108% 103 = 


135 not 7%. OMe 7% 
371 Gin Teleph.. 89 86% 87 
25 Cin Tob 4 


59 Do 5 pf.All4 114 114 ODD LOTS 3, = oe a ae ais 

200 E Sug Asso 27% 27% 27% we 20% 21 yes ir 5g 

120 Do pt.... 30% 30% 30%| 163 Arunéel 2 zr BT West ‘El&M 138% 136% 136% 
3 FinCoAmA 13° 13 


25 Fid G Fire 41 41 41 

10 F&Dep Md.122 122 122 

3 Gifd Rty pf 60 60 60 

1,000 Houston vtc 

pf new. ies 22% 22% 

100 Mfrs Fin.. 1 1 
56 Do pf.... 10% 10% 10% 
115 Do 2d pf. 1% 1% 1% 


180 Hstn Oil 
36 Mon W 





4 E Sug Asso 27 

3 Fid & Dep.122\4 121% 12214 | 
ze FidGuarFire 4114 40 ip 40% 
pf 22% 2214 22% 


Pa 
PS 7%pf 26% 26% 265%) 
Amst Cas 14% 14% 14% 
2i7 US Fid &G 241, 2314 23% | 


UNLISTED STOCKS 


16Am Fin pf. 24 24 24 
397 Anaconda C 55% 53% 55% 


378 B & O R R 3384 31% 31% 


176 Cities Serv. 3% 3 35% 
306 Curtiss-Wr.. 5% 55% 5% 


355 Gen Elec.. 544% 52% 53 








196 Griesedk-W. 3814 38 38 Ww. 4 2 . 
210 eae Pf 39% 39 39% « 125 Cin UnStkY 19 18% 18% 
398 Bell T P pfilay, a u%,, =e Lie p. 20% oat 5 Crosley Rad 22 22° 22° 
70 Do pf... 5 50 75 Dow Drug. 7% 7 7% 
110 Budd wi heel Es) Si a 252 Intl Shoe... 44 13% 44 25 Eagle-Pich.. 19% 19% 19% 
25 Horn&HNY 35% 35% 35%| 152 Knapp-Mon. 39 39° 39 4 Do pf ...105 105 105 
507 Lenieh Nav ot a¢ “ge| 332 Laclede-Chr 19% 18 19% 
= + Hag eae > 3. x 50 Lacl Steel.. 26 25% 25% 1Gall new pf 9 694 = Ot 
as - s ae 4 Z 37 10 McQu-Nor.. 50 50 50 40 Gibson Art. 31 31 3 
485 Natl Pw { 127 Mo Port. ++» 20% 20 20 25 Hilton Dav. 24 24 24 
“8 Penna Salt-1i” 174 114*| 12 Nat! BM 50 10 Do pf ... 29% 20% 20% 
5,792 A se inate <a 4 55 Do pf 115% 115 i. 125 Kal 10% 10% 10% 
137 Phila El. pais” 124 114% eS eee By Ei 10 Do 1st pf.100 100 100 
393 PhilaEIP pf 33% 32% 32% 125 Rice-Stix.. 210 Kroger .... 19% 19% 19% 


560 Phila R Tr 5% 4% 5% 
294 Do pf.... 9% 8% 8 


259 Phila Trac. 12% 1214 12 ak 


2,185 Salt D Oil. maa) :-- 


215 Scott Paper 2 40 40% 


4 Do pf. 
100 Tonopah B. % % 740 Scullin pf.. 





ae fs StLBk Bide 


ey or 
252 SW Bell pf. 119%119 119 


19 Magnavox... 2 2 2 
11% Ke 25 Moo Con, B 1 1 
275 see CA 4% 4% 4% 
30 ye FO Bicones 60% 59 59 
29 ory rd o% pf.214 214 214 





80 Randall A. 20% 20% 20% 
100 Mar-Tex O11 4°. 4 BONDS 374 Gen Motors. 5714 5514 55% SS dee Go | ie sf 15 Sterl-Al Pr. 9 9 9 7 ‘1 4 
2370 Do A. 3% 3% 3% $38,500 Ball Tr 1st deb | “15 Nat Steel... 834% 79% 79' 5.441 Un Gus te 130 ‘ %, B 100 Stix, Baer-F 11 10% 10 94 Ra th ae ae 
25 Merch & M 34% 34% 34% A 1S 32% 31% 32 | 195 Fack Motor. 30 32 Bn) 118 Do pf 109% 108" 108%| 7% Wagner El. 49% 41° 43 126 U 8 ee 4% 4% 4% 
o% ennr’d vtc oe -° 
1 Monneeipt 26% 26% 26%) Da 1. 38% 37% 38%| 210 Penna RR. 444 41% 42 138 Westmore C 13% 12% 13% BONDS 1 Do pf... 15. 15" 15 
15 Mt V Woodb | 2,000Ga_ Marble | 817 Republic St. 374% 34% 35} BONDS ae 6s..102 941% 95 150 Wurlitzer... 21% 21 21 
Mills pf 75 75 75 6s 50... 92 92 92 | 298Radio Corp. 9% 8% 9 $4,500 Elec & P 4813 12 12 00 Un Ry C-D 29% 285% 28% 53 Do 7% pf.114 110% 113 





Financial News of the Week 


Continued from Page 901 


another Van Sweringen system or an ‘‘In- 
sull empire.” The objective of those 
now in control of the Van Sweringen sys- 
tem, Mr. Young declared, is to reorganize 
it and put it on a basis where millions 
of investors can recoup their losses. 

Mr. Young was questioned as to details 
of the application for the consolidation 
into a single, or as he described it, “A 
greater C. & O. system’’ of the Chesa- 
peake & Ohio, Erie, Nickel Plate and 
Pere Marquette Roads, which application 
is now pending before the Interstate Com- 
merce Commission. The I. C. C. rejected 
the application in 1926 on the ground that 
the ‘financial set-up’’ behind the pro- 
posed merger was not in the public inter- 
est. Mr. Young appeared hopeful that the 
action of the I. C. C. on the pending ap- 
plication will be favorable. 


Central of Georgia Railway (4-16-37)—The 
road has applied to the I. C. C. for au- 
thorization to issue $1,400,000 in 4 per 
cent equipment certificates. The proceeds 
are to be applied to the purchase of 600 
steel box cars, five air-cooled passenger 
coaches and three steel express cars. The 
securities are to mature in fifteen years. 

Chesapeake Corporation (5-7-37)—See item 
under Alleghany Corporation. 

Chesapeake & Ohio (5-21-37)—See item 
under Alleghany Corporation. 


Chicago, Indianapolis & Louisville—A plan 
for reorganization of the road, known as 
the Monon, was filed last week by H. R. 
Kurrie, president, with Federal Judge 
James H. Wilkerson in the United States 
District Court in Chicago and with the 
Interstate Commerce Commission in 
Washington. If approved, the plan would 
give the Southern Railway Company and 
the Louisville & Nashville Railroad Com- 
pany 52.8 per cent of all the preferred and 
the no-par common stock to be issued in 
carrying the plan out. 

The Monon was placed under the juris- 
diction of the Federal court on Dec. 30, 
1933, under Section 77 of the Federal 
Bankruptcy Act. 

Among the principai obligations are a 
$14,998,000 refunding mortgage and a first 
and general mortgage, a second lien, of 
which $9,901,000 is outstanding. Equipment 
trust certificates of a little more than 
$500,000 are not in default. Indebtedness 
secured by collateral includes a note of 
$750,000 held by the Chase National Bank 
of New York and notes totaling $1,649,913 
held by the Railroad Credit Corporation. 

The road also is indebted under notes of 
various amounts to the Louisville & Nash- 
ville and the Southern Railway, and it 
has guaranteed $253,000 of bonds of the 
Indiana Stone Railroad and $1,172,000 of 
the Indianapolis & Louisville. No interest 
on any of the bonds has been paid since 
the road entered bankruptcy. 

Under the plan the equipment trust cer- 
tificates will be left undisturbed. With re- 
spect to the refunding mortgage bonds 
and the obligations of the Indianapolis & 
Louisville and the Indiana Stone Railroad, 
a new first mortgage of the Chicago, In- 
dianapolis & Louisville Railroad Company 
is to be executed. This is to consist of 
Series A and Series B bonds, dated July 
1, 1936, and to mature in fifty years. 

The Series A bonds will bear interest of 
3%. per cent and will be limited in amount 
to 35 per cent of the bonds now in default. 
They are to be exchanged on the basis of 
$250 par value for each $1,000 face amount 
of the defaulted bonds. The Series B 


bonds are not to exceed $1,000,000. Pro- 
ceeds from their sale are to defray the 
reorganization costs, and any amount left 
over will be added to the treasury. 

Duluth, Missabe & Iron Range (3-12-37)— 
The Duluth, Missabe & Northern Railway 
Company and the Spirit Lake Transfer 
Railway Company, which for many years 
have been operating as a single system 
through lease arrangements have applied 
to the I. C. C. for authority to consolidate 
as ‘‘The Duluth, Missabe & Iron Range 
Railway Company.”’ 

Erie Railroad (5-7-37)—The I. C. C. has ex- 
tended the due dates of R. F. C. loans 
to the Erie Railroad aggregating $16,200,- 
000, staggering the dates of payment with 
most of the loans maturing on June 1, 
1942. 

See item under Alleghany Corporation. 

Louisville & Nashville (2-5-37)—See item 
under Chicago, Indianapolis & Louisville. 

New York Central Railroad (5-7-s7)—The 
I. C. C. has approved financing and con- 
version plans of the New York Central 
Railroad whereby the railroad expects to 
save in interest and finance charges more 
than $360,000 a year. 

The authorization gives the road per- 
mission to use part of an issue of $41,- 
097,000 of fifteen-year secured 3% per cent 
bonds to redeem about $23,000,000 in se- 
curities of its lessor companies now bear- 
ing interest at 5 and 6 per cent and for 
the prepayment of a five-year note of 
$7,900,000 of the Securities Corporation of 
the New York Central. 

In its letter to the commission the rail- 
road revealed that, as of May 10, $58,198,- 
400 in secured and convertible 6 per cent 
securities issued in 1934 had been con- 
verted into stock. It was to redeem these 
bonds that the railroad last March ap- 
plied for permission to issue $54,000,000 
in fifteen-year 3% per cent convertibles. 
The application was cut to $41,097,000 
when it was seen that bondholders were 
turning in the 6 per cent securities for 
stock at a rapid rate. On March 26, $35,- 
656,000 had been converted into stock at 
$40 a share, and by May 10 all but $1,712,- 
700 had been converted. 

Among the securities to be refunded are 
$19,783,000 of 5 per cents of the Big Four 
and $1,052,600 of 6 per cents of the same 
road and $1,550,850 in 5 per cent bonds of 
the Kanawha & West Virginia Railroad 
Company. 

New York, Chicago & St. Louis (5-28-37)— 
See item under Alleghany Corporation. 
New York, Susquehanna & Western Rail- 
read—Directors have announced a plan 
for extension to Aug. 1, 1940, of maturity 
of the carrier’s first mortgage refunding 
bonds, and second mortgage refunding 
bonds would be declared inoperative un- 
less 85 per cent of each issue is deposited 
or covered by deposit agreements by May 
28, when the present extension of time 
expires. The bonds matured on Jan. 1 

and Feb. 1, respectively. 

Pere Marquette (5-28-37)—See item under 
Alleghany Corporation. 

Southern Railway (4-16-37)—See item under 
Chicago, Indianapolis & Louisville. 


UTILITIES 
Buffalo Niagara Electric Corporation—The 
company has filed a registration state- 
ment under the Securities Act of 1933 
covering $17,029,000 of general and refund- 
ing mortgage 3% per cent bonds, Series C, 
due con June 1, 1967, and $7,000,000 of serial 
debentures, proceeds from which will be 


Interborough Rapid 


used in refinancing and in an expansion 
program. The debentures include $2,100,- 
C00, Series A, 2 per cent, due on June 1, 
1938 to 1942; $2,400,000, Series B, 3 per 
cent, due on June 1, 1943 to 1947, and 
$2,500,000, Series C, 344 per cent, due on 
June 1, 1948 to 1952. 

Morgan Stanley & Co. and others are 
expected to be the underwriters. 
Transit Company 
(5-28-37)—Federal Judge Julian W. Mack 
has authorized Thomas E. Murray, re- 
ceiver of the I. R. T., to pay interest of 
$813,660 which was due on April 1 last 
upon the consolidated mortgage 4 per cent 
gold bonds of the Manhattan Railway 
Company. The mortgage is dated Feb. 
26, 1890. 


Union Electric Light and Power Company 


(5-14-37)—The refunding plan of the com- 
pany involves issuance of $80,000,000 of 
long-term bonds and $15,000,C00 of five- 
year 3 per cent debentures, if put into 
effect, will eliminate all subsidiary securi- 
ties held by the public and give the sys- 
tem as simple a capital set-up as its 
officers believe can be developed with its 
various properties operating in different 
States. 

Issuance of the new securities, as now 
actually contemplated, amounting to $95,- 
000,000, will constitute one of the largest 
of financing programs undertaken under 
the Securities and Exchange Commis- 
sion. It is understood that registration 
papers for the plan will be ready for 
filing with the commission within three 
weeks. 

Because of the expenses involved in the 
program and the absence of definite an- 
nouncement as to the manner of absorb- 
ing the premium prices on the various 
bonds and preferred stock, the precise 
amount of savings to be effected by the 
plan has not been determined, although 
it is estimated unofficially to be between 
$1,000,000 and $1,500,0CO0 annually. 

The funded debt of the parent corpora- 
tion now amounts to $63,687,000 and that 
of its subsidiaries to $28,354,200, most of 
which is at 5 per cent interest. These 
bonds will be called. 

The recently announced plan to issue 
$22,000,000 of bonds of the proposed con- 
solidation of the Illinois subsidiaries fits 
precisely with the present program, as 
these new subsidiary bonds will be issued 
directly to and owned by the Missouri 
corporation and will be deposited as addi- 
tional security for the Missouri corpora- 
tion’s new bond issue. The Missouri cor- 
poration already owns all of the common 
stock of the Illinois unit. 

Utilities Power & Light (4-23-37)—The com- 
mittee for preferred stockholders of the 
company in a letter to stockholders says 
it will make an effort to elect two ‘‘inde- 
pendent”’ directors at the adjourned an- 
nual meeting on June 15. The protective 
committee is asking for proxies to elect 
as directors Richard B. Scandrett Jr., 
counsel for the committee, and M. L. 
Sindeband, public utilities operator. 

The committee is headed by Paul V. 
Shields, of Shields & Co., New York City, 
chairman. Ford Kennedy is secretary. It 
is said that more than 46,000 holders of 
shares already have authorized the com- 
mittee to act for them in the reorganiza- 
tion proceedings. 


MISCELLANEOUS 
Phoenix Securities Corporation (5-28-37)— 
See item under United Cigar Stores. 
Seaboard Finance Corporation (7-17-36)— 
The company has filed a statement with 
the SEC for 20,000 shares of $2 cumulative 
convertible preferred no-par stock at 
$30.50, for a total value of $610,000. 


United Cigar Stores (5-28-37)—Dictating an 
opinion from the bench for twenty min- 
utes, Federal Judge Alfred C. Coxe in 
New York gave his unqualified approval 
to and confirmed the plan for reorganiz- 
ing the company under Section 77b of the 
Bankruptcy Act. Lawyers in the case said 
the proceeding was one of the most ex- 
peditious in the New York district, for 
the first hearing on the plan was held 
on March 29. 


The plan, devised by several committees 
of creditors for which Boykin C. Wright 
was counsel, was deemed by Judge Coxe 
to be ‘‘fair, equitable and feasible.’’ With 
confirmation of the plan, control of the 
debtor by the Phoenix Securities Corpora- 
tion was assured. 


Judge Coxe scotched charges. that 
Phoenix had unfairly come into the domi- 
nating position by purchasing United 
Cigar debentures and landlords’ claims at 
great discounts. All such purchases were 
made openly, for cash, the court found, 
were lawful and did not require further 
scrutiny. 


The court noted that the plan was sup- 
ported by an ‘‘overwhelming majority’”’ of 
the creditor groups, with opposition 
limited to a small group of common 
stockholders. This group was represented 
by Archibald Palmer, who announced that 
his committee “intends immediately to 
determine upon a course of action con- 
cerning an appeal from this decision of 
the court.’’ 

After reviewing the financial set-up of 
the company, Judge Coxe said he saw no 
justification for fixing its assets at more 
than the reported figure of $16,673,783. Mr. 
Palmer charged that this could be in- 
creased substantially by a higher valua- 
tion of good-will, now carried on the 
debtors’ books for the nominal sum of $1. 
Judge Coxe agreed, however, with Mr. 
Wright, who had argued that good-will 
should not be a separate factor or item 
of value unless earnings rise above a 
normal return on the assets. 

Referring to the common stockholders, 
who will receive seven and one-half 
shares of the company’s new issue of com- 
mon stock for each one hundred shares 
held, Judge Coxe said such participation 
was ‘‘not only eminently fair,’’ but liberal. 

Judge Coxe remarked that the time had 
arrived for reorganization, for the com- 
pany had been in the court four and a 
half years. The Phoenix Securities Cor- 
poration, he added, by its ‘substantial 
contribution’ and underwriting had made 
reorganization possible.’”’ 


CHAIN STORE SALES 


Consolidated Retail Stores, Inc. 


P..C. 

1937. 1936. Gain. 

lS ERR ete $826,186 29.1 
Three months... 2,321,482 2,018,368 15.5 


Crown Drug Company 
I ere as $683,853 1.0 
Six months ........ 4,307,230 4,123,371 4.4 
Dominion Stores, Ltd. (Canada) 
Four weeks Mar. 20 1,544,860 1,513,367 2.1 
*Twelve weeks .... 4,477,777 4,378,933 2.2 
* As compiled from company’s reports. 


Fishman (M. H.) Company, Inc. 
SRS ere 268,055 212,260 26.3 
Three months...... 692,310 608,755 13.7 

Interstate Department Stores, Inc. 
(Including Company’s Own Departments 
and Excluding Groceries and ased 
epartments) 

) ar 2,028,147 1,641,346 23.5 
Two months..... 3,348,887 2'877.633 16.3 
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Banking Statistics— Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND AS Stine OF REPORTING MEMBER BANKS IN 


LEADING CITIES 
“Ollions of dollars) 




















—w—-All Repor Gace ee —New York City— 
LOANS— —_ > _ 19, May 27, Mav 26, =. May 27, June2, = a June3, 
On -securities 1937 1937. 1937. 1936. 1937. 1936. 
To brokers and ‘deniers $1, _ $1,323 $1,154 $42 $1, 140 $1 ia 1,176 
Oo . . eae 715 722 ¢ 81 81 z 280 t 
Com’l, industrial and 

agricultural loans: 

On securities ....... 583 t 33 33 t 227 229 t 

Otherwise secu’d and 

errr ,668 3,606 Z 396 390 t 1,433 1,410 t 

Open market eo. . 492 496 t 30 28 t 160 158 t 
Loans on real estate. 1,161 1,162 1,146 14 14 15 129 129 133 
Loans tc banks........ 110 118 65 3 3 6 74 69 57 
Other loans: 

On securities .. 712 716 t 23 23 t 246 241 t 

Otherwise secu’d and 

unsecured .......... 783 774 t 33 33 ka 167 172 i 

Total all loans..... $9,529 $9,500 $8,299 $657 3647 $497 $3,856 $3,808 $3,472 
INVESTMENTS— 

U.S.Govt. obligations $8,308 $8,314 $8,920 $961 $956 $969 $3,060 $3,014 $3,809 
bape ok ns oe Ur guar- 

S.Gov. 1,159 1,162 1,290 95 95 94 428 429 557 
Other seguétiinn awe 3/186 3,201 3,305 296 297 292 1,048 1,069 1,121 

Total investments. .$12,653 $12,677 $13,515 $1,352 $1,348 $1,355 $4,536 $4,512 $5,487 

TOTAL LOANS AN 

INVESTMENTS .. P $22,182 $22,177 $21,814 $2,009 $1,995 $1,852 $8,392 $8,320 $8,959 
Reserve with F.R. Bk. $5,385 $5,349 $4,690 $593 $609 $691 $2,440 $2,561 $2,163 
Cask ta vault. ....5.... 329 27 29 37 64 54 51 
Bals. with domes. bks. 1,796 1,781 2,319 168 157 207 70 71 76 
Other assets—net. ‘ Hee oa an 64 63 76 480 483 504 
Demand deposits, “ad- 

; lara 15,528 15,425 14,562 1,523 1,505 1,459 6,359 6,465 6,385 
Time deposits ......... 5,222 5,205 = 5, oa 449 449 462 727 721 549 
Government deposits. . 181 182 78 79 101 23 41 195 
Interbank deposits: a 

Domestic banks ..... 5,082 5,115 5,449 547 558 571 1,933 1,867 2,326 
Foreign banks ...... 5 527 378 7 6 4 518 512 378 
BORTOwiegs ......... ‘ 24 ee ‘ten oid on 9 
Other liabilities ....... wee 20 20 34 399 409 447 
Capital account ...... 237 236 232 1,478 1,474 1,473 


tExcept banks. 





Statement of the Federal Reserve Banks 
































(Thousands) 
—Combined Fed. Res. Banks— -—N. Y. Federal Res. Bank— 
June 3, May 26, June 3, June 2, May26, June 3, 
ASSETS. 1937. 1937 1936. 1937. 1937. 936. 
Gold certificates on hand and 6 : 
due from U. S. Treasury.... $8,838,401 $8,838,414 $7,840,037 $3, at, 491 $3,377,286 $3,054,070 
Redemption fund—F. R. notes 11,341 1,341 13,261 ,194 1,194 1,875 
| Se ee 272,695 296,310 290,695 69° 126 83,633 80,042 
TOGR) TOGOPVOR, 60.6 csc ccs $9,122,437 $9,146,065 $8,143,993 $3,381,811 $3,462,113 $3,135,987 
Bills discounted : y 
Secured by U. S. Govt. obli- 
gations, direct or fully 
ON eee 12,524 12,326 3,611 6,214 6,481 2,018 
Other bills y «REITER Pun w oka 4,961 3,372 2,240 1,914 1,611 1,531 
Total bills discounted..... $17,485 $15,698 $5,851 $8,128 $8,092 $3,549 
Bills bar, ge in open market.. 6,261 6,2 3,076 1,996 1,998 1,094 
Industrial advances.......... 22,232 22,407 30,166 5,909 5,898 7,365 
U. S. Government securities: 
eRe ep ys eee 32, 732,608 ‘ 210,233 210,233 68,473 
Treasury notes. 1,152,213 1,152,213 1,536,227 330,691 330,691 477,660 
Treasury bills. 641,469 641,469 628,337 184,105 184,105 183,250 
Tota S. Govt. securities $2,526,290 $2,526,290 $2,430,244 $725,029 $725,029 $729,383 
Other Secaebes RiteeNeeevets.. ‘avhooe-. epee Me. ‘auccee | evaded: eeee me 
Total bills and securities.. $2,572, = $2,570,655 $2,469,518 $741,062 $741,017 $741,391 
Due from foreign banks...... 228 237 85 85 91 
F. R. notes of other banks. . 18, aay 21,615 20,243 3,846 5,268 5,514 
Uncollected items............. 646,056 604,558 613,591 147,814 148,398 145,075 
pS SD. eee 45,685 45,776 48,052 10,055 ,071 0,851 
MTL CORSE GOMGRE «5.66 csccvecs 47,853 47,202 42,689 s § 31,795 
i ere $12,453,372 $12,436,099 $11,338,323 $4,298,340 $4,380,359 $4,070,704 
LIABILITIES. 
Federal Reserve notes in ac- 
—_ cca Denes We uesaie $4,235,114 $4,184,042 $3,793,959 $925,351 $894,825 $788,866 
osits 
ember bank — reserve ac- 
RR era 6,853,710 6,943,597 5,713,315 2,962,418 3,068,347 2,580,355 
wu. &. aseeemerel—gen. acct. 115,099 80,486 504,733 35,81 33,467 183,098 
i. . 1 errs 121,749 124,04 45,117 46,137 19,624 
Other’ Er ee 133,705 136,725 295,406 62,368 68,664 225,971 
ro |) ee $7,224,263 $7,284,849 $6,567,061 $3,105,716 $3,216, 615 $3,009,048 
Deferred ey items. 645,317 618,046 594,315 145,554 147,473 130,001 
Capital paid im... .........s..0 132,198 132,202 130,796 51,261 51,267 , 866 
Surplus (Section ?. 145,854 145,854 145,501 51,474 51,474 50,825 
Surplus (Section 13b).. 27,490 27,490 26,513 7,744 7,744 7,744 
Reserve for contingencies 35,940 35,939 34,114 9,091 9,091 8,849 
All other liabilities........ 7,196 7,677 46,064 2,149 1,870 4,505 
Total liabilities............ $12,453,372 $12,436,099 $11,338,323 $4,298,340 $4,380,359 $4,070,704 
Ratio of total res. to dep. and 
Fed. Res.note liab. combined 79.6% 79.7% 78.6% 83.9% 84.2% 82.6% 
Contingent liab. on bills pur. 
for foreign correspondents. . 1,532 i eer ee 553 err 
Commits. to make ind. adv.. 17,018 17,188 24,878 6,042 6,119 10,285 





Comparative Statement of Federal Reserve Banks 


Condition as of June 2, 1937 





: Total Total Bills Total U.S. F. R. Notes Due Mem’rs 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. 
CS SEFC e ore 88,455,000 $1,361,000 $184, 109,000 $307,243,000 $336, 780,000 
oe ee 3,381,811,000 8,128,000 725,029, 925,351,000 2,962,418,000 
Philadelphia ........ 3,098,000 1,502,000 213,336, 315,159,000 395, 259,000 
Cleveland ........... 712,531,000 365,000 245,922,000 431,089,000 465,929,000 

oe ee 313,676,000 538,000 133,034,000 193,969,000 ,464, 
CO Oe , 868, 2,585,000 111,091,000 178,769,000 174,723,000 
i eer 1,774,202,000 182, 278,398,000 976,166,000 1,007,477, 
eer 880, 1,158,000 ,385, get ye 206,774,000 
Minneapolis 196,622,000 61,000 82,176,000 139,292,000 128,842,000 
Mameus City ......+: 859, 176,000 124,127,000 160;453,000 241,234,000 
0 a 189, 155,000 606,000 98,634,000 92,736,000 179,223,000 
San Francisco....... 682,280,000 823,000 219,049,000 334,490,000 ,587, 
Reichsbank 
(Thousands of Reichsmarks) 

*May 31, *May 24, etre 15, a Ag tare 30, +May 30, 

19; 1937. 937. 1937. 1936. 
Gold coin and bullion.......... ¢ A . 68,432 68,402 69,992 
Reserve in foreign currencies. 5,854 5,960 4 et 5,827 5,922 5,457 
Bills of exchange and a -5,055,370 4,497, 356 4,717,939 4,967,526 5, or 749 4,606,417 
Silver and other coins... ...... t 191,715 147,665 40,306 113, 
CL ... SER eee 50,039 33, 519 31,681 48,251 = 666 59,749 
PE ge acd a ciate trecae's 104,154 104;407 105,154 105,220 105,605 538,660 
ae er ere t ft 1,074,925 1,059,7 1,065,680 534,272 
Notes in circulation... ......... Sig 4,437,000 1,638,411 4,816,317 4,979,472 4,429,795 
Other maturing obligations. . 803,863 778,891 736,330 75,7: 94,234 728,546 
Sg eee t t 178,435 173,342 173,247 83,841 
| rere 4% 4% 


tNot reported in cable. 





4% 4% 4% 4% 
*Cable report; subject to revision. tAs reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centers 
























(Thousands) 
onwi of = Week Ended 
enters ay 26, May 19, May 27, 
Federal Reserve District. Included. 1937. 1937. 1836. 
ESR as orca ds cass caneesccausewetns 17 $462,301 22,754 $403,559 
eS a 15 021,534 3,716,713 3,378,011 
|S ae a Sp aegnesucuxpianoeeeasaes 18 561,166 441,21 352,819 
EE ig woke cena cexewacntanns 25 , 612,988 486,568 
ichmond ......... 24 278,781 314,699 236,133 
6—Atlanta ... 26 212,617 245,732 179,592 
a > eae 41 ,209, 1,265,292 1,098,182 
St. Louis. 16 2, 279,141 227,293 
|S Minneapotis 17 143,671 167,514 126,42 
10—Kansas City. 28 267,243 305,520 219,755 
ae 18 189,141 217,820 150,455 
IN i diciec cc dticctecdoueenedes 29 650, ; 551,387 
Mn eed cenGlada Gondaanenseekees 274 $8,330,030 $8,810,349 $7,410,174 
New York ___. RS a eee ee ea es 1 3,219,947 3,400,102 3,133,634 
Total outside New York City.......... 273 $5,110,083 $5,410,247 $4,276,540 
BANK OF ENGLAND 
(Thousands) MONEY IN CIRCULATION 
ae. 2, Ma ye. a 6o.__ADJUSTED = SEASONAL VARIATION 
Circulation .......... i. ms £475,220 seus. 452 
Public deposits ..... 24,864 8,217 a « 
Private deposits .... 146;801 128,852 126,814 | || C4 < 
Bankers’ accounts... 109,500 91, ps 89,718 So et oe ee ; satis it SL SR A= 
Other accounts ..... 37,301 37, 37,096 3 8 
Govt. securities ..... 822 99, ‘te 98,543 S . 
Other securities .... 25,485 25,132 19,594 ro) S 
Discount and adv... 4,749 ¥ 6,243 jo | z! 
Securities ........... 20,736 ; 13,351 | || 562 . +{ { } | 1,29 
| eee 4 46,901 34,718 - 3 
PO eee .090 322,121 208,170 = a 
Prop. res. to liab.... 29.6% 30.5% 25.7% 
Po eee 2% 2% 2% | WEDNESDAY FIGURES 
CO. UU AUG SEP OCT War DEE JAN FE MAR APR IT ONO 
JUL (C JAN FEB MAR APR MAY JUN 
- BANK OF FRANCE L _ 1936 — — So | 
Millions of francs) 
at MONEY IN CIRCULATION AND 
iga7” 1987. 1936. MONETARY GOLD STOCKS 
o 4 ge a as: a a Wednesday Figures 
is al. abroa , 
Neg. bills bgt. abrd. 1,023 1,069 _1,272 La. ene 
Comm. bills France. 7,987 7,183 19,288 Circulation. Gold Stock 
Adv. against secur.. 3,777 3,842 3,380 *Ad- Unad- Unad- 
30-day advances .... 385 514 796 1 justed justed justed 
-Neg. mds of s. f... 5,641 5,641 5,707 June 2 6,501 487. 12 027 
Te emp. adv. to State. 19,979 19,991 ace May aaa 6.472 399 11.977 
Cipowlation ......... .745 85,347 84,705 May 19....... 6.480 6.399 11/907 
Total cr. curr. accts. 17,920 17,708 8,759 May 17 aaaiee 6.474 6.405 "882 
; > | «>see 1,010 1,042 84 May 5. > is 6.474 6,426 11/838 
Sinking fund ....... 2,144 2,113 1,766 Apr. 28....... 6,439 6.381 11'782 
eed wing 14,628 14,476 838 fue 0.5... 6.443 6,388 11:737 
Total sight liab...... 103,665 103,056 93,464 Apr. 14...... 6.419 6,383 1 697 
rc waste ndwiee -33% 55.66% 61.01% pS eae 6.425 6,387 11'592 
Bank rate ........... 4% 4% 6% ar. 31....... 6,422 6,377 11,574 
pe” ee 6,430 6,375 11,541 
RESERVE BANK CREDIT AND RELATED 1936. 
ITEMS June : EE ore 5,988 5,953 10,409 
(Millions of dollars) Adjusted for seasonal variation by Fed- 
N _Net Chan ge eal eserve Board. 
ince——~ | GOLD RESERVE OF CENTRAL BANKS 
J 2, M 
er tee aS AND GOVERNMENTS 
Bills discounted........ wa + 1 + BR (In dollars of 15 2-21 grains nine-tenths 
Bills oo eee 6 ea et fine) 
U. S. Govt. securities.. 2,526 + 96 (Millions) 
Indust. advances (not — oo 
ee” hOllCliCti | Eng- Ger- Switzer- Hol- Bel- 
Other Res. Bk. credit.. a 1937. France. land. many. land. land. gium. 
Total Res. Bk. credit.. 2573 +16 + 84 | Jume 5.. ... 2654 ..  ...  ...  ... 
2 EC aaa: 12,027 50 1,618 | May 29..2,847 2,654 28 Jah acd 
Treasury currency..... 2,548 Tt 2 Tt 55 | May 22..2,847 2,654 28 om aad 
Member bk. res. bals.. 6,854 — 90 -+1,141 | May 15..2,847 2,633 28 ee 
Money in circulation... 6,487 + 88 + 534 | May 8..2,847 2,592 28 635 718 608 
Treasury cash......... 182 +42 + 603 | May 1..2,847 2,593 28 635 704 607 
Trease Geposite with Apr. 24..2,847 2,593 28 635 670 605 
R. Bank > eee 115 +35 — 390 | Apr. 17..2,847 2,592 27 635 643 616 
Nein: nunar “dep. and Apr. 10..2,847 2,592 27 635 626 615 
other F. R. accounts. 511 — 6 — = a mR aon a= a = = = 
Excess reserves of member banks — 9’ 9 
June 2 were estimated to be a roximately agg 25 202 ECS 
, a decrease o ,000,000 for the . 
week, _ = June 6..3,683 1,715 28 459 436 617 
: eertapipemapaai (New York City Member Banks) 
ew Yor ity Me s 
Week Ended June 2, 1937 (Millions of anne 
Imports: To Brokers 
From England .................. $23,056,000 1937. In N.Y. Elsewhere. Total. om Total. 
From France ................... 655,000 | June 2.. ... .. 1,140 — §753 ,893 
I CI oo ioc ccna eid sinasese 2,546,000 May 26 tei 1,124 §746 1,870 
DE MI Sicincc i k'w'a.G.6a ka ewian dice 1,200,000 | May 19.. ; ,127 = = 
: May 12. .1,047 72 1,119 7 1, 
ey rr $30,457,000 May 5. .1,073 74 =1,147 732 1,879 
Earmarked gold, net decrease.... 5,683,000 1936. 
. ER Eg SAT EEE June 3..1,103 73 1,176 756 1,932 
Wetal IMGreGSeo. «so. 5c vicccccace $36,140,000 Note: The above loans do not include 
loans made for account of other banks 
DISCOUNT RATES OF CENTRAL BANKS corporations or individuals. {Excludes 
Federal masarve Present Date Prev. loans to banks. Changes in the new bank 
System Rate. Established. Rate. reports make comparison with previous 
elton Rita Acta eee 2 Feb. 1934 Yh weeks impossible. §Includes all loans on 
Ce Co eee 1% Feb. 2, 1934 securities to others than brokers and 
2 same maeed 2 Jan. 17, 1935 oy dealers. 
Cleveland ......... 1% May 11, 1935 2 
Richmond ......... 2 May 9, 1935 : BANK OF CANADA 
yO. Crore 2 Jan. 14, 1935 ofa (Thousands) 
Chicago ........... 2 Jan. 19, 1935 2% May 26, May 19, May 27, 
Re eee 2 Jan. 3, 1935 2 Assets: 1987. 1937. 1936. 
Minneapolis ...... May 14, 1935 2 Gold . $187,308 $187,775 $179,788 
Kansas City....... 2 May 10, 1935 2 Res. in U. 
Dallas .... a May 8, 1935 2 sterling funa® 14,973 14,567 13,370 
San Francisco. ..._ a Feb. 16, 1934 2 NY os kana cans 2,435 2,434 $2,913 
Oe 2 June 30, 1932 
NS hd adic ste a 4 Jan. 28, 1937 2 Total reserves. ..$204,715 $204,776 $196,071 
he ee 4 Sep. 30, 1932 5 Advances ......... aie eas 2,000 
_ (Se 4% May 18, 1936 5 Govt. securities ... 148,117 148,464 110,851 
Netherlands ........ 2 Dec. 2, 1936 2% | Other assets ...... 5,629 4,485 3,372- 
Switzerland ........ 1 Nov. 25, 1936 2 
yi errr 38 Mar. 1, 1936 .. Total assets .....$358,461 $357,725 $312,294 
i aes 3 July 10, 19385 4 eee 
i | Pee May 15, 1935 2% Liabilities : 
aaa 2% Mar. 11, 1935 .. Circulation ........ ,630 $130,873 $93,169 
> | ST 4 July 18, 1933 5 Govt. deposits ..... 22,199 : a 
OS ae 4 Oct. 19, 1936 3 Bank deposits .... a 191,045 183,639 
i. eR RRS 4 Dec. 4, 1934 af Other deposits.. 1,107 926 869 
ie 6 Jan. 4, 1937 7 
1 SEES? 4 Aug. 28, 1935 4 Total deposits. a 758 $214,097 $212,312 
= OP ee 3 Nov. 29, 1935 1 Other liabilities. . 2,973 2,655 1,813 
Sk hia) Galas «6a och 3. Apr. 6, l q , 
Nerwa Cdaucunaanad arg ay 8 4 “ Total liabilities. .$358,461 $357,725 $312,294 
|. ren 5 Oct. 25, 1933 6 Res. to notes and 
Rumania ........... 4% Dec. 7, 1934 6 pe EY 59.27% 59.36% 64.18% 
Anais 00-9 sid waits 5 July 10, 1935 5% tIncludes silver bullion, sterling funds and 
MET iatdcxnecas ccs , 936 2 formerly gold-bloc currencies. 
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AN ADVERTISEMENT OF THE WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY ¢ EAST PITTSBURGH, PENNSYLVANIA 


wae 3 


Oe eka ae EI ANE en 


oars wi" prear ye eerapern 


om adda 


sitipetrise 


WORLD'S 
GREATEST 


BARGAIN! 


Today’s most remarkable story of great value at low price is found, not in the 


newspaper advertisements you read, but in the light under which you read them. 


ARGAINS ? Certainly. The ad- 
vertising columns of your daily 
newspaper are full of them. Silk stock- 
ings at 59c. Men’s suits at $22.50. Tires 
for $9.75 that will outrun their expen- 
sive ancestors by ten to one. Better 
automobiles at $500 than twenty times 
that sum could have bought in 1916. 
But the greatest bargain of all is 
none of these. It is the sight-saving, 
time-saving, labor-saving commodity 


we call electricity. Despite wide fluc- 
tuations in the cost of manufacturing 
and delivering electric current, its cost 
to the user has moved year after year 
in only one direction ...downward. 
The “light bill” of the average home 
is not appreciably higher today than 
it was ten years ago. Yet that home 
is now using brighter lights and 
mote of them...now has, at the 
very least, a radio, an electric iron, and 


Westinghouse 
Te name Thal mond 


one or more other useful appliances. 

Best of all, electricity’s value in- 
creases as it takes over more and more 
work ...the preservation and cooking 
of food . . . the washing of clothes and 
dishes ...the cleaning and the hot 
water supply. Westinghouse research 
and apparatus help your power com- 
pany to supply you cheap electricity 
for these tasks. Westinghouse appli- 
ances help you use it most effectively. 
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